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S730,000 

City  of  London 

6^t  Coupon  Bonds 

.•Imouti'  Bx-.'aa  6246,  Purpoff, 

S.hoo’<;  D^tfd  1  I-f.Dctt  , 

I  \f.  t>  A'.;  />•  r  /  A’c5.. 

J mouKt  $4^ f .00'' :  Purpoif, 

I.ocat  Imtvl.:  Uf  t>fc..  P.^20:  Jm. 

Halts,  20  J.  !).:  Du-  2^  Drr.,  :o?j.sn. 

Pnn  ipjf  C'.ij  kJ.j-j^ar'y 
ntHe  Ofict  of  th'  City  Trfysurrr,,  I.ondor, 
Ont.  Bondf  may  tfs  /'(fjT/.Vr/'J  a.  to  tr-.f;- 
Cl  pal. 

Trustee  Irte.inien!  in  Prc.ince  of  Ontario. 

London  >s  the  fourth  city  in  Ontario. 
It  the  coinoiercial,  Biiancial  and 
educational  centre  of  the  aouthwest- 
em  portion  of  the  Province,  and  is 
one  of  the  oldest,  most  substantially 
built,  progressive  and  yet  conservative 
cltiee  of  Canada. 

PRICE:  RatetoYield  6.25  or  6.30% 

According  to  maturity 

Full  particulars  on  request 

A.  E.  AMES  &  CO. 

I  nioit  Dank  DIdif.  Toronto 

Trnnsportuflon  Bldg.  Montreal 
71  Droade%ay  !Vew  York 

llelinont  House  A  Ictoria,  B.C. 
Harris  Trust  Bldg.  Chicago 

JKVESTMEST  SE0VRITIE3 

Iisio*>lisked  tS89 


N.  Y.  Exchange 
Now  Over  17% 

Til-'  additional  advantage  ac- 
iriiiiiB  to  the  invtstor  buying 
•srcuritlrs  which  pay  int'^rc!?t  In 
N.  V.  funds  conttnuea  to  in¬ 
crease'.  The  premluni  on  th" 
N.^'.  dollar  is  rising;.  Moreover, 

■  vciything  indicate."  that 


FRANCEMAYPUT 
ISPECIAL  TAX  ON 
FOREIGN  BANKS 


Canadian  InstitutinnvS  With ' 
Branches  in  French  Republic 
Will  Be  Affected  if  Proposed 
Law  is  Put  Into  Operation — 
Point  to  Spanish  and  Ameri¬ 
can  Conditions. 


CANADA 

SATURDAY,  JANUARY,  15th,  1921 


THE  ADVANCING  BOND  MARKET 

MA>A’  iiu])ortant  factors  are  to-da'  operating  to  improve  the 
po^ition  of  high  grade  bond.s.  llapidly  declining  commodilj 
prices  are  increasing  the  purchasing  power  of  the  ilollar  and  are 
releasing  large  sums  for  investment,  Rcadju?>tment  of  induMrial 
and  coimiiereial  conditions  and  a  rhaiige  of  sentiment  toward.* 
speculative  enterprises,  are  bringing  ahoni  a  tendency  to  a  much 
greater  tlegree  of  conservatism  than  has  existed  in  recent  ycar.'=. 
and  there  is  already  manifested  a  strong  preference  for  the  safest 
and  most  litjuid  form  of  securities,  high  grade  bonds. 

^e  believe  that  w'e  are  entering  upon  a  long  period  of  invest¬ 
ment  to  he  characterized  bv  low'er  inlere.-t  rales  and  consequent 
high(!r  bond  prices. 


TORONTO 


1 0c.  A  COPY,  $3  A  YEA®: 


iFMM  PRODUCTS 
tVAUE  UP  TO  A 
RECORD  FIGURE 

I  ,, 

:  Western  (.rowers  Have  .Already 
,  Received  Over  $200,000,000 
For  Their  1920  Wheat  Oop — 
Fiffure.s  Show  There  is  Small 
yVarninf  For  Prevalence  of 
\\  /'(ihM)m.  ' 


MONTREAL 


(Fnini  the  London  Burean  of  The 

Financial  Times.)  ^  O 

'  ins  auxiliary  banks  in  France  Harris,  Forbes  &  Company 

I  j>resuniably  be  affected  by  tUe  Bill  Incorporated 

I  now  under  the  consideration  of  i.be  01  c,  inU..  tt. r' I>  H 

j  Finance  Commission  of  the  French  Jobn  Jjtrect  L.F.K.  tfulldlDg 

1  chamber  whereby,  if  it  is  passed,  a  MONTREAL 

'  .special  tax  on  forciem  bank.s  estab- 
I  iished  in  French  territory  will  be 

I  Imposed.  . . .  . .  .  ■"  - - - - 

I  The  reason  for  such  a  ta.x,  as  set  — 

I  forward  in  the  Bill  are.  amon;;  •  a 

|Srou;'\“Ur,'“'?SL“Srt"S  Rise  m  Senior  Securities  and' 

Tends  Confirm  raith 

i  Th.?e%;;"„7jJoIimrTItv.  u,e  In  Higher  Levels  for  Stocks 

I  si>onsor  of  the  Bill,  M.  Gerald,  Is  an  -  _ _ 

I  integral  part  of  it.s  wealth.  It;  m  .  ■  •  T-  j-  .1  -.l-  i  i  c 

Ushould  be  used  for  national  ends,  imprps.sive  feature  of  the  securities  rnarkeUs  of 

and  in  no  circumstances  should  it  be  the  ]tast  week  has  been  (lie  action  of  bond.s  and  investine..u 
ailoweti  to  cross  the  frontiers,  secuvitic.s.  Not  in  years,  ixtrliaps,  has  .such  a  significant  change  j 
Foreign  banks  should  not  be  allowed  take!)  place.  The  whole  lx)nd  market  ha.s  moved  ujt  jind  the  j 


Rise  in  Senior  Securities  and 
Bonds  Tends  Confirm  Faith 
In  Higher  Levels  for  Stocks 


SI  HVIT  OF  F,4N4I»TA.\ 
smvTioy. 

An  exceptional  opnuriuuity  of 
studying  the  riiiail.:ii!  .-itiiation 
and  the  variou'^  intiuopceu  that 
are  affecting  the  ira<le  and  fi- 


The  Exchange 

Premium  is 
Here  to  Stay 

nia.ny  ypa-.s  —  hecati."p 
Onnsiia's  imports  from  U.  S. 
gi'patly  oxcRod  hov  .xportf  tbtit. 
it  w  ill  take  years  to  rectify  this 
unfavorable  balfincc  of  trade. 

The  moral  for  tl-.e  inve.stor  i."  ; 
tiuy  seciiritie.s  paying  intetost 
in  X.  V.  fiiiKts.  and  ."O  Iporease 
liie  yield  over  a  Ions  period. 

Wc  can  offer  .«ecuritie.s  of  a 
sironp-  f'anadian  Company  niar- 
lietint;  it."  product  in  V.  S.  and 
paying  interest  in  X.  Y.  fucuts. 
Ask  us  about  them. 

Graham  Sanson&Ca 

INVESTMENT  BANKERS 

Menberi  Toronto  Stock  Exchange 


French  right  of  sovereignty.  .M.  velopment  which  has  evidently  been  gradually  taking  i>lace  tin- } 
Gerald  further  iwints  out  that  ccr-  der  tlic  surface  without  attracting  much  attention,  it  is  matii-  > 
tain  governments  have  already  taken  that  when  control  of  Victorie.s  was  relinquished  i)y  the  I 
S.rcltabTisLMf  thch^'S^^^  Finance  Minister  the  drop  which  immediately  took  place  in  | 
since  last  April  foreign  hanks  in  pnces  was  taken  advantage  ot  by  large  investor.^  who  had  ruiitls  j 
j  Spain  have  to  pay,  in  addition  to  the  to  spare  and  desired  a  .securitj'  of  this  character  from  which  1 
usual  taxes,  an  annual  fax  of  one-  could  be  obtained  H  liberal  retum.  In  the  course  of  a  fenv  weeks 


.  tenth  per  cent,  on  the  total  capita)  quantitv  of  Ihe.sc  Victorie.s  which  found  their  way  into  j  p  mi  |y|J  ■■  nrilTA 

!^e^^m.rC^iarrofrhe"^^^^^^^^  ^troi?g  boxes  without  causmg  any  advance  in  the  price  of  thejJQyjH  ALDlRTA 
j cnipioyefi  in  Spain.  A  similar  law,  maturities  must  ha\f*  Ik^oh  larg‘6,  leaviu,^  a  itla 


,  employed  in  .Spain.  A  similar  law.  aiTiereni  maturiues  must  na\e  o«;n  n  .vi«-  so.OOO.OOO  during  the  corVes- 

he  .sute.s.  obtains  in  the  Vnited  lively  small  quantity  to  meet  the  demand  which  developed  after  ij  QrijUA  MjrT' ponding  months  of  )9i9. 

j  States,  where  not  only  are  there  tlie  beginning  of  the  new  year.  Within  the  T^ast  few  days,  the  I  IjnnjN  IJfjnilj  IWIf  |  :  According  to  ^tompllations  the 

•restrictions  on  the  extension  of  ..j-jee  of  Victories  has  advanced  approximatelv  as  sharply  as  it  |  "  average  price  for  that  portion  of 

banks  and  the  establishment  of  ^  fixieing  of  trading  from  control  a  few  months  H||-m|  nnAlinTI  II  •  inarketed 

;  branches  of  foreign  banks  through-  ujrcm  1.11^  ii  1  ....fi,  Oomunrl  UtlvV  MUIIIMHI  I  W  1  Prior  to  December  .list  was  $2.16%. 

i  out  the  country,  'but  in  the  State  of  ago,  and  the  whole  list  has  taken  on  a  health^  tone,  "  i'*  ^ Cill  I  I  llwIBl  I  L  I  ■  •!*  noteworthy  «Jso  that  up  to  the i 

New  York  branches  of  foreign  banks  still  apparently  running  somewhat  in  excess  of  supply.  j  end  of  December  over  87  per  cent.  ! 

are  no  longer  allowed  to  receive  Xhe  action  of  Victories  is  looked  ujxm  as  quite  .•'iRnificant,  - - — .  lof  the  crop  came  up  to  the  contract  i 

deposits.  pxnertation.s  conceniimr  the  financial  and  commer- i  Mortgage  Companies  Report ;  ^adoa.  or  numbere  one,  two  andl 


!''(Froni  the  TViiiiiipeg  Rnreaii  of  The! 

!  FinaiiriaJ  Times.)  ] 

rilfiariv  \Vinnipog.— If  there  i.i  an>-  sub-j 

siiuitial  basis  for  the  gloom  which 
lia.s  bt>cn  in  evidence  to  .some  ex-  • 

1  U  western  hnsincs..:  circles  it  is  I 

nuiiaing  „„t  revealed  in  the  figures  showing 

TORONTO  product.*  of  the 

soil  for  J920.  ! 

:  i;c  year-end  review.*  concaiuitig  ' 

- Ijofliefal  return,*  for  agricultural  pro- i 

-  ...  I  ..  .;l(ii’ci;.  and  livestock  record  the  gialnl 

I  values  only  for  the  last  four  rrontl)s| 
SI  itvi  v  OF  4'tVliiTiv  I  '^’upnient  of  th.’  1;)20  crop  i 

SIT?  \TIo\  1"^"  underway.  On  this  i 

•  I  basis  figures  bast*!  on  tho  actual 
An  exceptional  op;v.riiiimy  of  •  oflieial  returns  show  Uiut.  the  value ' 
studying  the  r-iiiail  an  .-ituation  j  of  the  prairie  province.*’  farm  pro- j 
and  the  various  iiifluopceu  that  I  ilueis  which  have  been  marketed 
are  uffeeting  the  trade  and  fi-  (lurin.g  19211  are  .'?;471,(>7.1,823.97  which ' 
nance  of  I'anada  Is  affordcrl  by  the  ,  eclip.ses  all  of  the  records  established  ! ' 
a/)dres.ses  subinitteil  at  the  an-  during  the  past  five  years, 
mial  meetings  of  the  leading  am-  Mow  the  past  year  compares  rvlthj' 
arlian  banks.  Antnuheroffhe.se  it.*  j)rodecessors '  may  be  shown  a*  !  I 

have  been  held  diiriug  the  i>re:sent  follows;  '  jj 

w'cek.  among  them  being  those  of  j  1920..  ,,  «.|7j  (>71  «•>"  o-  ! 

The  Koval  Bank  of  Canada,  the  i/  J91!l..  ..  **  **  **  10.3  232  91110  '*• 

Canadian  Hank  of  (’ommcrce  .and  J  “  **  '’gVo'y’jjn'i)'  i 

the  Bank  of  Tomnto.  %  1917. .  : 

The,se  reitorts  ai.pear  in  lull  ,  |91f, .  2.'i8  010  gRi  *o  1 

elsewhere  in  till.*  ijFfuie  iind  w'ill  hr,  ];)i5 .  *  •iKa’ifio’nolV,,.  I 

studied  to  advantage  by  every  j  i,, T.  ’  ’  I 

Canadian  businessman  and  manu-  .  r  „  wiusivl  by, 

farturer  w'ho  at  this  time  is  trying  nfc  price.*  19.,i)  it  will  bej 

to  get  a  clearer  perspective  of  just  fann’or  westeiii  | 

what  inav  he  the  oiitlwk  for  gen-  ,  '  '  ,  *'  increase  in  the' 

eral  lMisine.ss.  w  hv  ’in”'*  *  accounted, 

_ .lot  by  the  exceptionally  large; 

_ _  ,  amount  of  wheat  which  wa.*  aliipped  ' 

I  during  the  last  I’otir  month.*  of  the ! 
III  nrnTA*"*'^  Jarring  tms  period  121,- 

I  H  ill  Krn  I  Bibbo.oott  bu.ihels  of  the  latter  cereal 
rWW  III  niaUfcill  I  were  moved,  as  <»mpared  with  onlv 

^«-000,000  during  the  corres- 

nilklv  DLlalf*  imCT  months  of  1919. 

.UMIlO  DlIIIU  IfICI  to  .ximpilations  the 

average  price  for  that  portion  of 
nnABAnTI  ;  *■**?  ^^eat  crop  whicli  was  marketed 


Victory 

Bond 

—Service 


We  have  a  yecial  depertment 
to  take  care  of  Vktory  Loan 
trading  and  ahall  be  glad  to 
have  you  oorrespond,  tefegrapb 
or  telephone  at  our  expense 
for  the  latest  quotattons.  te>- 
iprdless  of  the  amount  yo« 
anay  be  selling  or  purehaainB- 

Bonus  tvill  be  ueliverec  ic  aey 
far!  0}  Laiuide.  free  of  etprtse. 


L>OMUWO?f  SeCTJBXTXZK 
ooi3PoaA.Tiorr  i.i?\iTBr. 

_ cAHaoA  unt  oloo.  MowratAk 


addresses  subinitteil  i.'t  the  an- 
,  nual  meetings  of  the  leading  am- 
nai'KeUs  I'l  a<lian  banks.  A  ntiuihcr  of  fhe.se 
llV<.*stmei.U  have  been  held  (luring  the  i>re:rent 
unt  chailfifC  i  W’cek.  among  thmii  being  those  of 
If  ‘ind  the  i  "^be  Koval  Bank  of  Canada,  the 
1,..*.  .1,.^..  ..  Canadian  Bank  of  (’(ammcrce  .and 
ha.S.*ho\\.t  Bank  of  Toronto. 

.iieca.Sf*.  The.se  reitorts  ainicHi'  in  full 

ill  to  il  de-  elsewhere  in  tlii.*  ifsiie  .ind  vvill  hr, 

r  ]>]ace  tin-  studied  to  advantage  by  every 
it  is  maili-  1  f^^taadian  businessman  and  manu- 
I  ,,  I  farturer  w'ho  at  this  time  is  trying 

’(I  OJ  IBG  j  to  get  a  clearer  perspective  of  just 
placo  ill  j  \,})at  may  he  the  outlook  for  gen- 
had  funds  l  eral  lMisin(}.ss. 


Preferred  Stocks 

Owing  to  the  rapid  rise 
of  prices  in  the  Bond 
Market,  many  conserva¬ 
tive  investors  are  turning 
their  attention  to  sound 
preferred  stocks  that  re¬ 
turn  iiM'eater  yields  with 
a  good  margin  of  safety. 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 


inasmuch  as  expectation.*  conceniing  the  financial  and  commer- j  Mortgaj^  Companies  Reportj^adoa,  or  numbere  oae,  two  andl 

Great  Britain  Generons.  I  dal  developments  of  the  coming  year — if  not  of  many  coming,  'iDb 

The  proposed  legiaiation  in  P’ranco.  years-i.s  based  upon  interest  rate.*.  The  fact  Unit  \^iotory  ;  Than  Expected,  Indicates SiftMMKickOO... 
nd  the  resirkhions  eulorcod  in  ^j.^.  advancing  is  interpreted  as  an  eximesswei  ot  opinion,  Healthj  Finmic^  (>n*tlcm  t  tin  the 

tber  countries,  Ihrows  into  iclief  ihoivn-t  .G  fiivineic>i-n  eniu-e-fnincr  1  I'litiire  — Considerable  BorrOWinjf  tO  show  that  .3.7(9.8t8  l)Ush(1s  A<_ 

tc  -onerous  manner  in  which  Great  '  .  .  I  Moot  KnilHino- J  oi  wb('at  had  actually  been  .shipped.  I  Ro 

iritntn*^^"on"  ^hr  «r,cn  fnr  If  furthcr  confiiTnation  aloiijf  the  .samo  liiie  1.*  retjuived,  WC )  .Meet  Bunding  .Needs.  ^  ,„a,  t,*.  gai^  fd 

r  may  recall  the  .statement  of  Sir  Vincent  Meredith,  at  the  recent !  _  .,hprt**  h,.*ines«  mm  *  received  for  thi.*  amount.  | 

t  annual  meeting- of  the  Hank  of  Montreal,  the  substance  of  which  „  -jj.p  opj.iio,,'  Veiling '  ZinlimT  over  I _ 

!  . r: _ i.,,  41,,.  t.^.wi  ..f  .-.f  omUiio  1  .-inn-  . .  , . .  .u...  1  aiicnd.v  obijilmd  over h—r 


^fap  we  send  poo 
particulars  ? 


and  the  reBiriciions  eulorcod  in  ixmds  31*0  advancing  is  inlerprotcd  as  an  exiiression  ot  opinion 
I  other  countries.  Ihrows  into  relief  f ilia, icier.S  conceminjr  tile  future. 

'Britain  k-.ep*  the  open  door  for  If  further  confiimiatic--)  aW  the  same  hnei.s 

I  baiiking  institutions  having  thoir  may  recall  the  statement  ol  Sir  \  incent  Meredith,  at  the  recent 
}  headquarterB  abroad.  A  walk  annual  meeting’ of  the  Hank  of  Montreal,  the  substance  of  which 

through  the  world  famed  bankin:.a  confiniu'd  by  the  head  of  another  of  Canada’s  leading  Ihan- 


kv  .  .  .  .  I.IMIXeD  ... 

INVESTMENT  SECURITIES 

Royal  Bank  Bulldltstf  loroi 


8(7  >  Street 

TOHOMO 


37  James  St.  i 
HAMILTON 


_ j  hanks  of  the  Overseas  Dominions,  niaild  for  gOOds  ailtl  tllC  hijrh  prices — haVP  cauSPtl  a  stronjT  de-  Jncw  Year  stock-taking.  One  of  the  1  ’  roarse  grains  the  vcai-  enn  i 

■  and  l^ndon  manag.  i  *  ot  I'anadian  Now  thal  the  markets  arc  becoming  more  ,  redeeming  feature*  of  the  .situation  is ,  show ‘that  the  niovcmont  of  i 

Fealures  of  To-day’s  Issue  I  ?o!5>eration  ;\ich"i^;”gr  nruLh  noi-mal  and  prices  are  failing,  that  demand  i.*  sure  to  les.sen .  VVe  theifiosses  a7th? re: ;  iuXu’V'^evaii*'*^^^  ' 

banks  extend  to  them  in  their  busi-  niay  therefore  ex-pect  easier  money  conditions  and  a  lower  level  ^^riy  winter  for 

-  ness;  and  this  Is  but  characteristic  of  profits  until  business  liecome.S  more  active.  Dominion  government  is  permitting  j  however  h^  tlkcn  a^mn  ' 

Annual  meeiinirs  of  leadinsr  Can-  i  of  a  big  hearted  nation.  The  conditions  described  are  those  W^hicll  the  lyond  market  the  taking  of  stork  at  the  price  of  re- 1  tardiness  with  which  Utis  grain  i 

ndiikn  hanks  nroriile  sDOelal  VC-  I  r'o......ii.,4tn..  r'..n4va««.;  .shnvv.g  n  Hi'givnsit.inn  to  fbsenii.nt.  I  purch.'iSc.  i,„.  hr'on  murkniori  iin<,  ..((..ii.... 


$10,000 

Province 


adian  hanks  provide  special  re¬ 
views  of  financial  and  commer¬ 
cial  nntlook. 

Coffee  and  spice  planks  become 
important  factors  In  Canadian 
Industry. 

Canada’s  output  of  newsprint 
playing  prominent  part  in  sup¬ 
plying  world  shortwe- 

Oter  $.7,000,000  invested  in  cocoa 
and  chopolaU*  industry  of  Can- 
ndn. 

Canadian  farmers  expect  hanks 
will  supply  additional  fiiiancinif 
until  new  crop  is  marketed. 

Significant  factors  indicate  int- 
provetl  sentiment  in  (  anadlan 
investment  markets. 

Kditoi’ials  :  —  Lord  7Iacaiiley  on 
Government  Control  Promoting 
Fxport.'-.  Vcononiy  of  Measur¬ 
ing  'Plione  .Uossages.  The 
IVrong  Way  and  the  Bight  Way. 
Iron  and  Steel. 


The  Tide 
has  Turned 

■rXTSCRIMINATING  tn- 
vest(ws  are  displaytnca 
renev/ed  ineereit  in  Public 
Utilitirs;  particularly  those 
owning  and  conti oiling  their 
own  water  powers. 

There  are  several  good  rea¬ 
sons  for  this  renewed  con- 
ficirnre  all  of  which  are  dealt 
with  in  detail  in  a  booklet 
we  liave  prepared  iipm  the 
Public  Utility  aitviatioki. 

We  will  lie  pleated  to  mail 
you  one  request 

NEvSlMTT.  THOMSON 


ness;  and  this  Is  but  characteristic  ot  prollls  until  business  DOCOme.S  more  aciive.  lioinininn  government  is  permitting |  however  has  tAkcn  a  iumn  '  -or  — 

of  a  big  hearted  nation.  The  conditions  described  are  those  which  the  Ixnid  market  the  taking  of  stork  at  the  price  or  re- :  tardiness  with  which  Utis  Wain  i  PriflPP  FH  wn  rcl  T  tilfinfl 

Cancellation  of  Contracts.  shows  a  di.sposition  to  discount.  .  purch.T.9(!.  !  lias  been  marketed  ha*  been  attribut-  *  ^  ^  ^ 

The  large  number  of  coDtrarts  It  is  recognized  throughout  securities  markets  that  a  pei  -j  Loans  Arc  Paid  (  p.  j  cd  to  the  disposition  on  the  part  oflf"'  Bonds  Bio'  Vpril  1st,  19:i9 

cancelled — 'broken  is  the  more  ap-  manent  rise  in  stocks  must  be  preceded  by  readjustment  in  I  Your  correspondent  was  informed  faimer.s  to  hold  back  coarse  Paynlile  1(ic(inlo  and 

propriato  term-by  American  ami  bonds  and  senior  securities.  JTence  the  advance  in  the  price  of  i  >»’  l^e  manager  of  (vne  of  the  biggest  I  *ttiiW*Wutn  w’is*be?im  '*■'•*’  erovi..“o'of*rrlnrl-  Kdwnrd 

other  firms  al^roart.  with  resultant  Ixinds  and  nreferred  *tock*  comine-  at  thi*  iuncture  tend*  i  hrm  a,  V-  f-  .  i  5  ""  >-ti"uai  record 

heavy  10SSC.S  to  British  busine.**  men.  WJnas  ana  preterreG  SWCKS,  coming  ar  im.s  luncuu  e  ienas  held  for  domestic  livestork  would  „„a  rep„ii..(..,.  ror  *«nnd  fj- 

who  themselves  regard  and  rightly  stroJIgly  t-0  confirm  faith  in  higher  levels  foi  stocks.  Until  the/^f  loan*  maturing  in  December  just  j  ^I’Pi’nr  to  lie  exploded  by  ilie  heavy  nance  and  I'nnservaiive  admin- 

regard  such  a breach  as  dishonor-  present,  boilds  and  senior  securities  could  fie  purchased  to  give 'about  broke  all  record.*  and  certain- 1 1'luidati^on  of  fording  stock.  ,m«'’mad;-  <  npm.!"’e:i’nenrnorrr" 


.able,  ha*  awakened  one  country  to  SUCh  large  returns  that  the  question  might  well  be  asked,  whyilj’  ’he  amount  wa*  far  in  excess  of  thefoiirmonths’ 

the  lowering  of  national  and  business  one  .*houid  buy  common  .stocks.  From  present  indications,  this  wa.*  expected,  indeed  so  gen- ^  nuThel* 

prestige  which  follows  from  such  oueg+ion  will  shortlv  disanneur  a*  a,n  obstacle  in  the  wav  of  Bushels  JotalValu.'. 

unwarranted  repudiation,  and  the  J'.  Sliortly  flisappe.il  as  o,n  OOSiaciC  in  tUC  vva>  Ot  ,  inclined  to  the  opinion  tbat!19-0~  . 


!:rwa?rUt!;i1eru^  Te^Us^i^cHnW^^o Te’o^n^rihat 

consequent  nasty  taste  left  in  the  high«*  prices  for  common  issues. 

/f’.«n«nneii  nn  Pure  7 1  For  some  days  past,  the  Montreal  market,  receiving  a  liberal  (Continmni  on  Page  7.) 

^ _ : _ '  measure  of  encouragement  from  Wall  Street,  has  lieen  showing  - 

viaiaaimain  annaaiArn  a  graducol  improvement.  In  particular  might  be  mentioned  the  tCVTII  C  Dl  AUTC 
FINANCr NG  ARRANGEu  vvhole  group  of  pubUc  utility  stocks  as  well  as  the  iron  and  steel  « t  A I  ILL  r  LnH  I O 

Di#  nxi  AiiTia  CIIpAD  gi’oup.  and  a  number  of  specialties,  such  as  Atlantic  Sugar — in  RIICII  Y  nmiPIPD 

bT  a  I  LAN  I  Iv  wUuAK  which  have  taken  place  some  good  development.*  —  Dominion  BUOILI  UuuUriLU 

-  (Continued  on  Page  7.)  — — — — 


100,110  124,301.625  .?269,731, 851.11 
1919— 

64,019  80,022,35'!  167.5i5.889.05 


TEXTILE  PLANTS 
I  BUSILY  OCCUPIED 


the  past  few  weeks  the 


TVILLV.S-OVLRL A\D  PLANS 


I  Although  the  fi.scal  yeai'  of  the.)  i; 
I  Dominion  Textile  Company  doas  not  i  I9l.i 


64,019  80,022,35'! 

1918— 

76,438  91,186,550 

1917— 

88,157  112.605,000 
1916— 

84.247  96.986,750 

1915- 

156,439  187,726.800 


80,022,35"  167.5i5.889.05  j 
91,186,550  2(!0.906,]51.58 

112.605,00"  238, 10!!, 160.95 
96.986,750  161,3892155.22 


Bonds  Itiio  V(iril  1st,  19:i9 

Paynlile  'loronlo  and 
Fhnrloftelovvii 

T'he  Provln4’4*  of  Priiiriis  Kdvvnrd 
Iwland  bn.%  i»n  iimi^unl  w*oorrt 
and  ropiif  niton  lor  Moand  ff* 
iianrf^  and  **opi^orvnTlve  ndinin- 
IftlriDtion.  l*’or  ition>'  prntm  It 
lioK  tiindr  I  npftn]  KxpenilltiirrtN 
out  of  I'wrronl  H^venue  nnd  hnn 
Mtiuid  i8»vr*tH  on  dopoplt 
th«*  Hoiiiinion  ernnient  of 

l«i«*SCr  IIx'  nt'l  Btinded  Ueh«. 
TblN  In  .’iddltioM  to  tho  SInktnK 
f'und  on  hand  and  Inrefitrd. 
The  pi’i'  rupitn  drill  in  thr  lo>%- 
rpvl  of  an>  Pro^lnro  In  Canjidn. 

’rice  75.0s  To  A'ield  ((..’lO'',. 


interest  the  action  of  Atlantic  Sugar  ^LOPKN  PLAN’TS.  I  until  March  3l8t,  tbe  situation  at  1  61,36"  6.9,018,750 

common  on  the  market.  The  revival  B‘*^“'Ber,  of  Toledo.  VV  illj.s-Overbuid  plant  atjfjie  present  time  is  quite  favorable.;  .  (('oiltlnned  on  i 

of  buying  and  the  higher  prices  re-U^®  Xew  York  Clothing  Maniifactui-  Trtledo  piepai©.*  to  resume  opera- 1  according  to  F.  G.  Daniels,  Generali-  . — — 

xultiiig  following  upon  Ihr-  recent  l^'  s’  Association,  says  several  mem-  tion.s  Feliruary  1  and  a  number  of  Manager  of  the  Company.  • 

unfortunate  situation,  was  varionslj  i  recently  received  some  accossoiT  plants  operau^  in  connec-  speaking  to  The  Mnancial  i 

internroted.  some  being  of  the  orders  for  spring  delivery  and  tion  with  it  are  expert!*!  to  re-open  |  Times,  Mr.  Daniel.*  remarked  that  the  i 

ion  hat  it  was  merely  a  market  a  result  the  Association  plans  to  at  .my  Ume..  Dominion  Textile  Company  had  al-|  ■MWWP-iMHigggMi 

mmipulation,  and  others  taking  theUake  ovey  tom-  .Xe^w  Aork  shops  to  be  j  it, 

vi.,..-  (hnt  il  una  of  di^enci'  siirni-|r"o  along  the  lines  of  the  recently  IIARALF  GIBSOA  .I01>S  lowering  the  cost  of  living  in  Can-  H 


!  177,562.63S..’)"  j 

I  76,6"4.6}  I.'  * 

Page 


O.PJR.  Bnlldlng 


cultiii*''  followiu"  upon  the  recent  i^'  s’  .Association,  says  set  oral  mem-  tion.s  Feliruary  1  and  a  number  o 
unfortunate  situation,  was  variously  j  ^'^rs  have  recently  received  some  accossoiT  plants  opcrai-^  in  connec 
imeri'rotcd.  some  being  of  the  opm-l““-‘'  delivery  and  tion  with  it  are  expert!*!  to  re-oper 


:  view  that  it  was  of  deeper  signi 
I  licanrc. 


acquired  Bauman  Plant  in  Spring 


GIBSOY  .lOlAS 


-r  or  Manager  of  the  Company.  j 

mec-j  la  sp(iaking  to  The  Financial; 
o])en  j  Times,  Mr.  Daniel.*  remarked  that  the  j 
Dominion  Textile  Company  had  al-l 
j  ready  done  its  .share  in  the  matter  of 
lowering  the  rost  of  living  in  Can-) 


MH7  1  OKK  TRLST  CO. jada.  The  company’"*  new  price  list) 


]  rorrert  interpretation.  In  circles 
j  close  to  the  company,  the  addition 
of  the  names  of  two  prominent  sugar 
I  men  to  the  Directorate  is  regarded 
i  as  of  much  importance  at  this  jimc- 
I  ttire  and  goes  a  long  W'ay  towaras 
r til. sting  renewed  confidence  in  the 
compai\y. 

In  till.*  connection  is  recalled  the 
assurance  given  by  President  .Vlc- 
Gibbon,  at  the  special  meeting  of  j 
.  liarcholdcrs  called  for  the  purpose; 
of  auibori/iiig  an  issue  of  bonds.  1 
I  pon  that  occasion.  President  Me- 1 
i.itilion  expr('*.s('d  every  confidence  j 
ili.'it  llii*  approval  on  tbo  part  of  I 
sliai'i'liolder.s  would  mean  that  tlie) 
liuiificiiiK  would  be  ucroinplislied  and  j 
tlic  company  be  glteii  a  new  lea.se  j 
of  life. 

I’he  Fuiaiiciiil  Timi's  lia.s  rivi'itiMl' 
iumn'l(»u*  cmpilrie*  rrlalite  to  the  • 
iiatiii'e  nud  ibe  proKi'cxH  of  this  fiii- 
aiii  III).,  mid  Is  tn  a  iHisttlon  lo  slaie 
(l'*i  ibe  isipiil.ii  impression  tbul  ilo 
liniiil*  Kolibl  lu'  offelrd  to  lli..  )>i|blli 
1“  It.  orri  ct 

I  to-  's-M*-  i«  .•‘I'O  soil  ■» 

f..(  O'  *'•  ■  I'  otio  an.l  tli4 


Reinvest 

Your  January  Funds 

Bond  interest  and  dividends  due  January  1st, 
as  well  as  payment*  of  principal  due  on  that 
day,  will  be  best  employed  when  invested  in 
Canadian  Government  and  Municipal  Bonds. 

These  bond.*  ulTord  unquestioned  security,  and 
no  investment  permits  of  more  conveniejit 
collection  of  inlercsL 

At  exisfiiig  prices,  from  6.2^%  to  7‘t  inloresl 
can  be  olitained  from  these  boud.'.. 

\S  rite  for  a  list. 

M'^ooda  Gundy  &  Coiiip«^iiiy 


M.irli  .'ji 


>41,11. it.  Hi:' 

\sa  York 
I  orrl  >n  I'  f 


^  consumers  with  their  customary  re¬ 
quirements  without  calling  upon  the 
American  product. 

Only  two  iiiill.B  of  the  company,  lie 
added,  could  be  siaid  to  be  working 
much  below  normal.  Those  were 
mills  devoted  more  particularly  to  tin- 
manufacture  of  automobile  and  rub¬ 
ber  work  and  were  operating  about 
half  time.  Tlie  other  mills  of  the  1 
company  were  all  fully  employed  and  j 
some  w’ere  running  overtime.  , 

The  supply  of  labor  Is  much  im-  I 
proved,  but  up  to  the  prepent  the  | 
wage  scale  remains  as  heretofore.  j 

AI*POIXTKI>  TO  BOARB 

OF  BANK  OF  TORONTO. 

I  .Tas.  P.  Chaplin,  M.P.,  of  St,  Cathar-  j 
lues,  has  been  elected  a  director  of  j 
the  Bank  of  Toronto. 

,  NO  DROP  IN  RRITI.SH  RANK 
!  R4TF  LS  IMMINKM  .  I 

'  l4>nd'>n  In  m-unll.v  well  infornu'd 
Icinlcn  iicire  :l  is  not  expi'ctcd  that 
j  ih(  Bank  cf  T.’ngUnd’s  n'irimum  dis- 1 
'count  raic  will  be  nuhiccl  l>rfoi>  tii.> 

/ «  ud  of  ••’«  ‘1  'jr.t . 


You  Can  Always 
Sell  Bonds 

or  securities  through  us.  We  maintain  eight 
offices  thoroughly  equipped  to  sell,  buy  or 
exchan.4e  Government,  Municipal  and  Cor¬ 
poration  Bonds  and  securities. 

Send  us  your  orders.  We  will  execute  them 
with  despatch  and  efficiency. 

If  you  wish  to  read  a  stimulating  review  of 
Canadian  business  conditions,  write  and  ask 
us  to  mail  you  this  month’s  Investment 
Items, 

Royal  Securities 

-^CORPORATION 

IrlMITBO 


MONTREAL 

Wiii*lptt  Va*rNMr  ttra  Ytik  iMlen  (ji| 


1 


UNANCIAL  TIIVIE8.  MONTREAL^  J.4NUARY 


BANK  OF  M ON TRE A LlFarmers  Expect  Banks  Will 

Establlkhnl  ow  too  Tears  |  _  ef  ai1*a*  1  ? _  _ 

Capital  Paid  up  — I — T"  .  .  $22,000,000  F  umish  Adciitioiial  Finaiicing 

Undivided  Profits,  -  $1,251,860  LJlltil  NcW  OfOD  IS  ^^aflcCtCCl 

Total  Assets  $560,150,812  V/Mlll  ilCW  V^AUfJ  19  iTiai 


Capital  Paid  up  -  • 

Rest  ... 

Undivided  Profits, 
Total  Assets 


$22,000,000 

$22,000,000 

$1,251,850 

$560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President. 

Sir  Charles  Gordon,  G,B.E.,  Vice-President. 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 

Lt.. Col. Herbert Molson, C.M.G..N.C.  Harold Kennedy.Esq.  H.W.Beauclcrk,Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshutt.  J.  H.  Ashdown.  Esq. 


1  diately  after  the  armistice  and  ever 

Farmers  Expect  Banks  Will 

T?  •!  A11*w*  1  1^*  *  inveetora  that  company  directors 

P  urnish  Additional  Financing ,  rs'  iS? 

If IkT  •  mM  1  a^J.atthe  general  meetings,  and  panic 

LJllril  IN  CIV  1ft  IVIa.rlC©l0Q  i  to  immediate  remedial  irleasures 

ITCTT  19  l»*»***^^*’^^!con.sl8tlnginthecreationofprefer- 

. . — —  I  ence  shares  entitled  to  preferential 

^  ,  .....  voting  power,  such  tus  n-sed  to  be  en- 

(rrom  the  Calgary  Bureau  of  The  province  is  pa.ssing  through  the  per-  |  jjy  ^jjg  j^oiders  of  certain  foun- 

Financial  Times.)  iod  of  readjustment  in  values,  with  j  j^hares.  Many  companies  in 

(  algary,  Jan.  —  Financial  men  In  ^he  price  of  wheat  and  other  farm  |  (j^rmany  took  advantage  of  the  op- 
('aigary  are  confident  that  the  com-  Productions  down,  the  farmer  w'lll  bo  .  portunlty  and  protected  themselves 
ing  year  will  be -a  successful  one,  unable  to  pa>'  the  prices  '  accordingly-  The  idea  had,  of  course 

and  that  the  general  financial  situa-  ®nd  other  nece.ssary  adjuncts  to  his ,  drawback-s  as  well  a.s  its  advan- 


Th.e  Best  Way 


E.  W.  Beatty*  Esq,*  K.C,  Sir  liOmer  Gouin*  K.C.M.G.  Gen. Sir  Arthur  Currie*  I  tion  in  Alberta  will  be  good.  Hrief  that  he  has  been  accustom- j  subject  has  been  dis- 


Head  Office:  MONTREAL. 

Sir  Frederick  Williams-Tayior,  General  Manager. 

f  Throughout  t'aiiada  and  Newroundlaud. 


foanchoa  and  Agtneies: 


At  London,  England,  and  at  Mnko  C1I}’, 

In  Paris,  Rank  of  Montreal,  (Frsnre). 

In  the  I’nited  .state, -New  Tork,  rhleago.  Spokane. 
San  Franel«ro-  British  American  Bank. 

(owned  and  rontrolled  hr  the  Bank  of  Montreal) 

West  Indies,  British  Guiana  and  West  Africa-The  0»l 
onlal  Bank  (In  which  an  Interest  Is  owned  hr  tn 
Bank  of  Montreal.) 


THC  AKRCHANTS  DANK 

Hand  Offka :  MontrnnL  or  CANADA  EsmbiMma  1M4. 


o.c.M.o.,a.c.B.,ii..D.  interviews  given  out  by  several  men  cd  to  in  1920.  '^he  effect  of  this  con- j  fully  in  the  German  press. 

OffiCd!  MONTREAL.  Iti  the  city  who  are  well  versed  in  the  dition  will  be  problematical  unless  jjjg  result  is  strongly  in  favour 

Villiame  Tartar  General  Manager-  affairs  of  the  province  and  In  the  the  banks  will  come  to  (he  am  of  the  scheme  is  now  proved  by  the 

^  -  inner  workings  of  the  western  money  tihn  on  the  land  and  give  him  ade-  Deutsche  Bank,  the 

roughout  Canada  and  Newfoundland.  market,  come  as  a  refreshing  anti-  Quate  support  in  the  additional  fin-  ojpconto  Gesellschaft.  the  Dresdner 

^rl^^So^MmU^eat  c^^rXr  pessimistic  talk  that  Las  that  he  will  require  tor  cur-  the  Berliner  Handel^ge- 

the  I'nitrd  .ktatc  -New  Tork,  Chfoago.  Spokane.  t’cen  current  for  some  time.  '■®“t  expenses  until  such  time  as  he^  gellschaft  have  bought  up  the  “regls- 

san  Franeisro-  British  American  Bank.  _ _  A  concrete  example,  showing  ihtit  market  his  next  crop.  ,  tration”  of  the  dormant  “Bank  fur 

(ownrt.ndronimllrtbytheB^kor^^^^  business  has  already  taken  a  turn  for  .  Mr.  Howard  stated  that  the  public ,  j^^ju^trie  Werthe,”  and  are  using  it 

on'a  Ba’nk  (Vn  whfoh“n7nte^^^  the  better  and  that  ample  finance  for  »»  the  province  should  not  give  up  i  ^  company  for  preferene.e 

Bank  of  Montreal.)  '  legitimate  operations  in  1921  will  be  any  of  the  confidence  in  the  future  j  gj,^res.  thus  forming  a  most  power- 

— — i— available,  may  be  drawn  from  the  Alberta.  "1,  iii}solf,  ha\e  fui  protection  against  any  foreign 

M  ^  WW^  fact  that  the  month  of  December  saw  confidence  that  the  next  year  win ,  ^  German  industry,  anc 

n  JL  a  decided  improvement  in  the  pay-  see  a  complete  recovery  from  theitj,py  ^  beginning,  secured 

L  rijUAIW  ■  J  in'ont  of  interest  on  farm  loans  and  temporary  financial  depression,  lie ;  sufficient  preference  shares  to  dom- 

m  ^ A  ^  .  s-.;-! ^  IMA  }  jT'ortgages  held  by  practically  all  the  said,  “and  that  a  return  to  a  sound  jy^a-te  the  well-known  Chamotte  Fa- 

^  ■•wnHBW^n  larger  companies  and  institutions,  bards  wMll  be  made  in  the  near  fu-  uj.iu  nidier  the  Berlin-Anhalti^-iiche 

VroBs*  •  This  condition  was  a  revelation  even  tore."  ^  Maschlnenbku  Company,  the  Rutgers 

-  'ovcrinSlSoo.oSo  to  many  of  the  financial  institutions  “One  thing  is  important.  The  pub-  ^Vorks,  the  Oberschlesische  Risen 

(Ith,’i920)  -  -  -  over  |20»,000, 000  who  have  had  their  finger  on  the  lie  inu.st  not  he  stampeded  by  the  idea  Industrie  and  the  Oberschlesi.sche 

■  H.  Montagu  Allan,  C.  V.O.  PuhHc  pulse,  as  it  were,  for  many  that  there  will  lie  any  sudden  or  fatal :  Kokswerk.  The  amount ‘so  far  in- 1 

ESIDENT:  A.  J.  Dawes  months.  crash  in  values  in  the  West,  or  I  volved  is  about  100  million  marks,  j 

riANAGBR:  D.  C.  Macafow  PnTiuaniw  imneota  Where  else  in  Canada.  Such  a  oon-i  jj,f,  principal  members  of  the  Ixiard 

ND  Chief  iNSPBcron:  T.  E.  Merrett  njnieni.s  Jmpruic,  dition  could  only  be  brought  about  if  Lie  well  known  in  Ixmdon. 

pbbvisob:  w.  a.  MELDRITM  L'p  to  December  1  the  interest  pay-  the  iieople  did  allow  themselves  to  be  _ _ 

J  .«  w  wy  ■  ment.s  on  mortgage  and  land  agree-  thrown  into  a  panic.  In  order  to|  nONTREAL  TRT’.ST  ANNUAL.  | 

HQ  JVlOnG'V  tlOmC  -  "■ei’C  very  slow.  This  oondi-  preserve  our  financ'al  equilibrium,  a j  ^he  annual  meeting  of  the  Mont- 

AX  >va.s  attributed  l.argcly  to  the  in-  gradual  reduction  must  be  effected,  i  ^(,-1)  TruM  C.ompany  will  be  held  on  j 

l  Bank  Money  Order,  ll  in  Lanada —  ability  of  the  farmers  in  the  province  and  If  careful  buying  and  cautious  j  jan„ary  IStli,  at  11  a.m.,  in  the  I 

I  Draft  if  abroad.  Never  send  the  to  market  their  grain,  and  the  fact  investments  are  pur.sued  the  general  i  goard  Room  of  Roj-al  Bank  of  C.sn-  j 

,1  aacV,  i’r,  n  lottpr  wViich  iTiav  bc  stolen  them  refused  to  sell  at  .situation  will  look  after  itself.  Any|  g,  ja,„eg  gt,.pe,  , 

II  casri  in  a  leiier,  w  nitn  current  market  prices.  During  stampede,  now.  or  in  the  future  might  i 

stroyed  and  the  entire  remittance  tos-.  tpe  month  of  December,  however,  be  disastrous  to  business  in  the  i  ' 

convenience  and  safety  of  The  Mer-  marketing  conditions  were  consider-  West.”  I 

ts  Hank  Money  Orders  and  Drafts  are  ;ably  bettered.  More  cars  became  Another  Dxperl  Opinion.  i 


T^ONT  riak  Iom  by  enciosing  cash 
in  your  letters.  You  will  find  the 
Money  Orders  issued  by  this  Bank  a 
safe  and  convenient  way  of  paying 
your  outK>f<'town  accounts. 

Our  TeOcr  can  banc  them  writfaout  delay  at  the 
wme  coat  aa  Post  OflAce  or  Express  Orders. 

WE  WELCOME  YOUR  BUSINESS 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Psld-t  p  Capital  ....  $10.029, 622 

IteserrF  rnnd  and  Itndlildad  PrtiSts  - 

Total  Dt'poaita  (Oct.  20th,  1920)  -  -  over  1170,000,000 

Total  Assets  (Oct.  3Qth,  1920)  .  .  -  over  1209,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
St’PT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Genrral  Si'pervisob:  W.  A.  MELDRUM 

If  You  Send  Money  Home 

use  a  Bank  Money  Order,  if  in  Canad& — 
and  a  Draft,  if  abroad.  Never  send  the 
actual  cash  in  a  letter,  which  may  be  stolen 
or  destroyed  and  the  entire  remittance  lost. 
The  convenience  and  safety  of  The  Mer¬ 
chants  Bank  Money  Orders  and  Drafts  are 
well  worth  their  small  cost. 


nONTBEAL  TRU.ST  ANNUAL. 

The  annual  meeting  of  the  Mont- 


IHB  STERLING  Bank 

OF  Canada 

HEAD  OFFICE  -  -  TORONTO 
Alontrenl  Office:  120  ST,  .TAMES  STREET. 

\  feature  of  our  “Personal  Service”  policy  is  llie  fact  that, 
like  oil  matters  in  whleh  pt-rsonul  attention  Is  enlisted,  It  im- 
proves  in  efticleney  a.s  time  progresses. 


;  ably  bettered.  More  car.s  became 
available  for  the  st^ipraent  of  grain, 
witli  the  result  that  a  greater  amount 


AVilliam  Toole,  head  of  Toole,  Peat ' 


fhu  Paeifle  cf  money  was  circulated  among  the  &  Company,  and  also  mauagor  of  the ! 
nOO  Branches  in  (  anada  Extending  Lroni  the  AtlanMe  to  tnt  racinc,  ^  fg^mering  populations,  w'hcre  most  of  investment  dep.anment  of  the  Canad , 

'  ' -  ■  ! —  — - - - -  '  - outstanding  loans  lay,  and  the  Assurance  t’ompany,  expressed  ; 

i  riunneial  situation  was  changed  in  views  somewhat  similar  to  those  of, 
!  many  respects.  Howard.  I 

I  That  there  will  bc  no  difficulty  in  “Speaking  of  Alberta,”  he  said,  “1 1 


Experienced 


<£>^r 


Banking  Service 

A  PERFECT  eonimereial  banking 
service  is  only  evolved  by  ex- 
perienoe,  A  Bank’s  value  to  its 
eiistomer  inrrea.ses  proportionately 
with  the  widening  of  Its  knowledge. 
The  Union  Bank  has  lieen  engaged 
ill  eonimereial  banking  for  more  than 
half  a  century  and  has  attained  a 
clear  perception  of  its  duties  to  the 
liaiiking  public. 


!  obtaining  monev  on  mortgage  loans  surprised  that  the  payment  of  inter-  j 
:  during  the  coming  year,  provided  that  o"  mortgage.s  and  loans  have  been  I 
good  security  can  be  offered,  was  the  satisfactory  as  they  are,  in  view  j 
opinion  of  H.  A.  Howard,  head  of  the  of  fh®  drop  in  the  price  pt  grain  and 
Trusts  and  Guarantee  Company,  Lini-  livestock,  and  al.so  in  view  of  the  fact! 
Red,  when  Interviewed.  Mr.  Howard  *hat  so  much  of  the  1920  crop  Is  still  j 
stated  that  the  mort.gage  lending  in  the  hands  of  the  producer.” 
companies  appear  to  have  sufficient  Toole  pointed  out  that  hi.s  coin- 

capital  in  hand  to  meet  all  the  legi-  Pany  being  largely  interested  in  farm 
timatc  requirements  in  Alberta  in  mortgages,  their  seouritie.s  were  se- 
1921.  lectod  v/ill)  the  greatest  care,  and 

,,,  ,  _  .  ....  -  that  consequently  their  payments 

Higher  Interest  Rate,  should  average  pretty  well. 

“It  is  possible  that  the  rate  of  in- 
tereat  on  mortgage  loans  will  be  In¬ 
creased  to  a  certain  degree,”  Mr.  “I  do  not  think,”  added  Mr.  Toole,  i 
Howard  said.  “High  grade  munici-  “that  the  supply  of  capital,  in  view  j 


UNION  BANK  OF  CANADA 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


I  pal  securities,  .such  as  those  of  Al-  of  the  change  rates,  and  for  other 
!  berta  school  districts,  rural  munici-  reai-sons,  will  be  entirely  equal  to  the 
I  palities,  etc.,  may  be  bought  at  prices  demand  in  the  proivince  next  year, 
that  will  net  8  p.c.  or  even  better,  therefore  the  indications  are  that  the 
j  Naturally  tlie  rate  on  mortgage  loans  rate  of  interest  asked  by  the  mort- 1 
!must  be  a  little  higher  than  that  on  gage  companies  may  be  slightly  high- 1 
!  the  better  class  of  municipal  bonds,  er.  So  far  as  the  Canada  Life  is  con-  , 
;  and  it  is  on  this  account  that  some  cerned,  however,  we  have  not  recelv-  ■ 
;  increase  may  be  expected.”  ed  any  instructions  to  lnrrea.se  our ' 

rates,  and  as  the  company  has  not! 

Banks  and  the  Larmirs.  made  any  change  in  their  rates  for; 

It  was  pointed  out  that  the  general  I  several  ye.ars.  I  do  not  anticipate  any  ; 
j  situation  in  the  province  will  also  do-  |  change  in  Euch  rates  of  theli'  policy! 
I  pend  to  a  certain  extent  upon  the  atti-  this  year.  Of  course,  we  are  not  in- 1 
I  tude  of  the  banks  toward  their  farm-  t'lueiiced  in  the  making  of  our  invest- . 
i  er  customers.  There  has  been  a  ten-  ments  higher  by  the  rates  of  interest ! 
I  dency  on  the  part  of  the  banks  to  cur-  offered,  preferring  to  maintain  the 
I  tail  such  creeJits  as  far  as  possible  standard  of  our  securities,  rather, 
during  the  past  few  months.  Dur-  than  to  reach  out  for  greater  re- : 
ing  the  next  few  months,  while  the  turns.” 


llflDC  OnUirinCIJPF  im  l  hou.glit  throu.gh  Us  denartnient.  the 

mUnb  vUnilllLlluC  111  ;  wheat  Kxpon  company,  which  in 

DllClMCCC  CITII ATIOM  i  Imusht  from  the  Canadian 
DUwiriCww  wl  I  UH  I  Iwli  i  ^Vheat  Board  and  the  United  States' 

_ 1  Grain  Corporation.  When  the  two 

Proceeds  of  AgricuitiirRl  and  Live-  j  iaf  came  to  an  end,  the  M’heat  Ex- 

Mlock  Industries  as  Large  ns  in  *  ompany  also  cMsed  opora- 


Prueeeds  of  ANricuitnr»l  and  Live- 
Mloek  Industries  as  Large  ns  in 
Any  Previous  A' ear. 

The  removal  of  the  luxury  tax.  by 
facilitating  the  liquidation  of  rner- 


tions,  and  since  then  the  British  Com¬ 
mission  has  bought  in  London  j 
through  the  representatives  of  Cana- 


7=-  chaniiise  for  which  the  demand  had  e^Por^ers. 

-  -  -  I  This  IS  now  its  practice  in  connection 


fallen  off,  has  tended  to  produce 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
ycur  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street 

M.  S.  BOGERT,  Manager.  j 


measure  of  confidence  in  the  business  purchases  abroad  except  l 

■  i  situation,  .says  the  Monthly  Coranier-  from  .\ustraha,  where  the  crop  is 
cial  Letter  issued  by  The  Canadian  ®till  being  pooled  and  so  d  by  the 
,  Bank  of  Commerce.  At  present  there  Australian  M  heat  Comrni  ee  in  Lon- 
is  the  usual  seasonal  unemployment,  ^  tonnage 

:  due  partly  to  the  cessation  of  railway  «. 

i  construction  work  and  other  outdoor  "directed  by  the  Minister 

[activities,  and  partly  to  the  temper-  Shipping,  but  now  buying  is  done 
ary  shutting  down  of  factories  pend-  ^  i  'jf 

ing  stocktaking,  repairs  and  the  ad-  onnage.  To  distribute  the  Uicat ; 


ijustment  of  plans  to  meet  new  con-  the  Commission  uses  the  ordi  ary  ; 
dltlons.  In  the  coal-mining  indus-  •sporting. 

!trv  there  is  general  activity.  The  merchants  distribute  wheat  as  in-, 
i  coal  production  of  Alberta  for  1920  structed.  through  loca  agents,  a  , 
’  *v,Qt  r,r  prices  fixed  so  as  to  allow  a  loaf  of' 

is  .30  per  cent,  in  excess  of  that  of  '  .  . 


1919.  The  government  estimate  is 
that  the  output  runs  to  well  over  6,- 
500,000  tons,  as  compared  with  5,022,- 
112  the  nreviou.s  year.  In  other  coal¬ 
mining  districts  there  is  similar  acti¬ 
vity. 


bread  to  be  sold  at  a  given  price,  j 
The  difference  between  the  price  i 
paid  to  the  producing  countries  and  i 
the  price  charged  to  the  millers  in  j 
Britain  is  provided  by  the  "bread  ! 
subsidy. ”  In  order  to  reduce  the  , 


The  continued  decline  in  price  of  !  Y  a  in  ' 

agricultural  products  Is  the  chief  I  price  of  bread  vv,^a  o'lvanced  in  : 

!-ractor  of  a  depressing  character,  and  ' 

.i..  _  i-w.,.  loaf.  The  'bread  subsidy  is  intend- 1 


in  those  are.as  which  depend  upon  ®‘'.  L  ‘ than  * 

that  industry,  since  plans  and  com-  ^^^ad  by  next  \  arch  when  ^ 

'  mitments  were  based  upon  the  hope  i  iLc  I'ope  y  e  ,,-haot  ' 


CURRENT  ACCOUNTS 

Efficiency  is  hard  to  obtain  and  highly  paid  for. 
Merchants  and  Manufacturers  will  find  tnis  Bank 
equipped  and  prepared  to  give  all  Current  Accounts 
the  efficient  care  and  careful  consideration  they 
demand. 

Open  a  Current  Account  with  this  Bank.  Your 
interests  will  be  faithfully  looked  after  by  experi* 
enced  men. 

IMPERIAL  BANK 


that  better  prices  would  be  obtained.  the  " ta  render  ^ 

Falling  prices  for  some  of  the  chief 

domestic  products  have  tended  to  rc-  essary  a  .  , 

(drain  sales.  At  the  same  time,  the  ‘“e  Price  of  bread.  Until  this  form  ; 


of  regulation  in  Britain  comes  to  an 


pro.:eeds  of  the  agricultural  and  live!  ;  uncertainty  as  to  j 

stock  in,  ustnes  are  as  Ifrse  as  m ,  •  apparent.  1 

any  previous  year.  Actuy  collections  j  , 

.so  far.  while  not  as  satisfactory  as  ;  appreciably  in  excess  of ! 

anticipated,  are  neverty>  ess  in^ca-  |  ,.eq„irements.  and  for  the  present  i 
,  tne  v(  a  fail  volume  of  liquidation.  p,.|pp,  likely  to  show  further 

;irsrs  ’.U,*!"  “Sf  sr  :-«»“■  _  ; 

I  British  Commission  on  Wheat.  I  INTERESTING  GERMAN  | 

I  The  common  impression  is  that  <!:<  ;  RANK  PROMOTION  > 

j  price  of  wheat  here  has  fallen  l-e- !  Ufinil  I  lwmwilVM| 

lf;-.U8e  the  British  Uoyal  Uonimlssion  — -  I 

on  Wheat  Supplies  has  abstained  (From  the  London  Bureau  of  The, 


OV  CikN.AJ]A. 

2U  BRANCHES  IN  CANADA.  1  ii:,ually  absorb  one-half  the  crop  of '■  ing  promotions  in  post-war  banking 

A8*at®  to  Gf  Britain  t  EStGLASlD  -—  U^OYDS  IRELASi  D  Bank  of  If  .IrtiS,  Dublin  uDd  Bfkoctoj^  |  ...jh  pfirit  1  a  all  t  From  29  th  Jlllv  to  Viiuf  b  aan  n  Ti  noil  noeil  f  Pf ,  rn  Cipr— 

BANK  I  IMireU.  Loodon  aod  Branchci.  Amo.  Id  FRANCE:  CREDIT  LYiJNNAlS.  I.LOYD#  ,  tOlS  Continent..  I  rom  .:»IU  JUiy  HI  nab  JUSt  nfiBIt  annOUnCCU  IFOin  Crei 

bank  of  .nd  national  provincial  foreign  bank  early  in  November,  so  far  as  Is  nianv,  where  the  great  group  of  tlic 

the  Uoinmisslon  did  not  buy  D-banks  has  established  a  holding 

I  any  wheat  in  the  United  States  or  company  for  preferences  snares.  At 

- - -  -  -  . . .  . .  ■  ■  Canada  and  during  this  period  the  first  sight  the  matter  would  not  ap- 1 

CANADIAN  BANKS  AND  ENGLISH  they  are  not  forcing  liquidation, ,  price  of  No.  1  Northern  fell  from  pear  to  be  of  much  interost  to  tlir 
TKADE.  Imt  f*annot  extend  jjreftter  credit !  jg, 74  to  a.  buahul.  it  is  ordinary  Hritiah  Inventor,  and,  m- 

IdOndon  — <"flnadian  l.anVfis  doini-  faciillleft  and  are  allowing  Jiquidatlon  Known  that  the  British  rommlMsIon  dei  d.  it  does  not  r.eriously  cffui  t  th' 

J^naon.-canaaian  namros,  doing  naturally.  purchase.l  largely  in  M.-iy.  June  and  individual  who  only  avails  himself  <.( 

husiuess  lu  this  eltv,  on  be.ug  asked  Banks  here  do  not  look  for  a  fln-  July  of  1919,  and  was  in  a  iKisition  to  the  iow  exe.liaiiBe  *ru'l  locks  up  r.oait 

if  they  were  taking  Uie  position  that  ancial  crisis  in  this  country,  but  fully  ignore  the  new  Canadian  crop  alw,-  of  ptg  mujic  caplial  in  go«Kj  German 

they  cannot  extend  extraordiaarj  as- j  expect  an  easing  of  the  flnanclul  gethcr.  In  the  past  (lie  United  .uddstilalv.  lUii  to  the  nuni,  iocs' 
siBtance  to  coinmerolai  and  textile  situation  by  April  or  May.  They  Klns<lnni  has  Icn  the  larj;ei>i  pu  Br  ilsh  groiiiis  of  flnan,ial  and  In 

undertakingr  c xperiencine  monetar;.  !  do  ipn  antlciiiatc  any  gnat  number  chaser  of  (  anadlan  whea:,  and  It  timy  do, n  is|  ptomolers  w ho  are  <,ut  it, 

(jifficulties  declared  that  tiiey  are:  of  hanki  uptcieb,  believing  that  the  Pf  of  Interest,  thereff, re.  to  give  sooit  t  u-'.  p,  ,.p.')f;f|r;rR'tng  in!tuerir,-  lo  for 

not  in  any  way  pressing  'heir  ,  Mio.-m  •.■.•tu  b*'  weathered.  It  Is  i  parllcularK  o(  t'lf  oi**nitions  «»f  tin  torefrr.i;  H  In  fif  lli,  h:,l<  , 

tomers.  Iiut  that  the.'  will  n»>t  extend  j  aniUiiiat'-, I.  however,  that  there  will  j(  ointniaslon.  I  ntil  la»t  April.  I  tilt  iK-rtar',- 

extrao.'diuar;.  assistauce.  'I’l’.fy  , 'a’tti  i  i,-,.  more  lailures  'ban  uitial.  jed  .'iia'v',  and  (  a.fsdian  whfai  rr  j,  rrmemifri-d  that  -nrnf  ) 


from  buying  the  usual  quantity, : 
v-hereas  the  British  requir  jmeiits , 


Fiiittncih!  Timi's.) 

London. --One  of  the  most  Interest 


SCOTLAND,  LIHITED,  LalioburKb  asd  Sraoebe*. 


“BANK-IDRONTO 

REPORT  OF  THE 

SIXTY- FIFTH  ANNUAL  GENERAL  MEETING 


The  Sixty-fifth  .Annual  General  Meeting  uf  The  Bank  of  Toronto  was  held  at  the  Head  Office  in  Toronto 
on  Wednesday,  12th  January,  1921. 

On  motion  the  Chair  wa,,  taken  by  the  President,  Mr.  W.  G.  Gooderham,  the  .\s.slsiunt  General  Manager. 
.Mr.  John  R.  Lamb  was  requested  to  act  as  Secretary,  and  Mr.  George  R.  Ilargraft  and  .Major  A.  E.  Uuncanson 
were  appointed  Scrutineers. 

The  Secretary  read  the  .Vnnual  Report,  as  follows; 

The  Directors  of  The  Bank  of  Toronto  beg  to  present  their  Report  for  the  year  ending  JOth  Novemberi 
1920,  accompanied  by  the  Statement  of  the  Bank's  affairs  and  the  results  of  the  operations  for  the  year. 

PROFIT  .AND  LOS.S  ACCOUNT. 

3'he  Balance  at  credit  of  Profit  and  Loss,  on  November  29th.  1919.  was .  . 9  /9J,98j.(M 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubtful  debts,  and  deduct¬ 
ing  expenses,  interest  accrued  on  deposits  and  rebate  on  current  discounts,  amounted  to  the 
sum  of . .  1.017,371.24 


This  sum  has  been  appropriated  as  follows: 
Dividends  Nos.  154  to  157  at  twelve  per  cent,  per  annum  . 

Reserved  for  T-axes . 

I'ransferred  to  tlfficers’  Pension  Fund  . 

Written  off  Bank  Premises . 

Garried  forward  to  ne.tt  year . 


$100,000.00 

25,000.00 

100.000.00 


225.000.00 

936,.t.54.27 


There  has  been  -a  constant  demand  for  credit  during  the  year,  and  the  available  funds  uf  the  Bank  have 
been  actively  employed  with  satisfactory  results. 

The  Head  Office  and  Branches  have  been  regularly  Inspected  by  the  Inspection  Staff,  and  at  the  Head  Office 
the  usual  Inspection  of  cash  and  securities  has  also  been  made. 

Mr.  G.  T.  Clarkson,  C.  A.,  the  .Auditor  appointed  by  the  Shareholders  of  the  Bank,  has  made  his  examination 
of  our  principal  offices  and  his  report  Is  appended  to  the  General  Statement  presented  herewith.  Mr.  Clarkson's 
name  will  be  submitted  to  you  for  reappointment  as  Auditor. 

Eight  new  Branches  of  the  Bank  have  been  opened  during  the  year,  and  three  Branches  closed,  making  tl>l 
Branches  now  in  operation. 

A  Resolution  will  be  submitted  to  you  by  the  Directors  at  the  Annual  Meeting  requesting  your  authorltv 
to  increase  the  number  of  Directors  on  the  Board. 


All  of  which  is  respectfully  submitted. 


VV.  G,  GOODERHAM. 

President. 


GENERAL  STATEMENT 

30th  NOVEMBER,  1920 

LIABILITIES 


Notes  in  circuletion .  ... 

Deposits  bearing  interest.  Including  interest  accrued  to  date  of  statement . 
Deposits  not  bearing  interest . 


.$62..542,753.8I 
.  18,(115.1.33.48 


Balances  due  to  other  banks  In  Canada .  213,812.85 

Balances  due  (o  banks  and  banking  correspondents  in  the  United  Kingdom  and 

foreign  countries . .  i  ,497,933.95 


Quarterly  dividend,  payable  1st  December,  1920. 
Dividends  unpaid . . 


150,000.0(1 

1,088.00 


.\cceptances  under  letters  of  credit . 


Capital  paid  up . 

Rest . 

Balance  of  profit  and  loss  account  carried  forward  . 


$5,000,000.00 

6.000.000.00 

986,354.27 


151,088.00 

285.686.57 


$9I,833,.535.66 


$103,819,889.93 

ASSETS 

Gold  and  sliver  coin  current .  $  1,006,761.22 

Dominion  notes  held . 4- . . ;  13,065,1 25.00 

Deposit  in  the  central  gold  reserves .  4,500,000.00 

.  ^  ^  - - - $18„57I. 886.22 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund .  2.54,834  6.5 

Notes  of  other  banks .  .  7.51,6I6..5.5 

Cheques  on  other  banks .  6,n26,559!7U 

Balances  due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada .  790,811.63 

Dominion  and  Provincial  Government  securities,  not  exceeding  market  value .  .5,231,801.22 

Canadian  municipal  .securities  and  British,  foreign  and  colonial  public  securities 

other  than  Canadian .  7.465.486.23 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  m-arket  value .  711.2.37.16 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada,  on  bonds,  debentures 

and  stocks.  . 2.217.41,5.90 

Call  and  short  mot  exceeding  thirty  days)  loans  elsewhere  than  in  Canada  .  t.OOO.OliO.OO 

- $4.3  021  649  ”*6 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest,  $233,4.35.001.  .  .  .56.7.53,148.1.3 

Overdue  debts  (estimated  lost  provided  for) .  193.0.3.5.50 

_  ,  .  ,,,  ,  -  - -  .56,946,18.3.6.3 

Liabilities  of  customers  under  lettera  of  credit,  as  per  centra . . .  285  685.57 

Bank  premises,  at  not  more  than  cost,  less  amounts  written  off .  3..566I371.47 

$10.3.819.889.93 


M.  G.  GOODERHAM. 

President. 

Toronto,  30th  November,  1920. 


THOS.  F.  HOW, 

General  Manager. 


AUDITOR'S  REPORT  TO  'niE  .SIIAREIIOLDF.RS 
To  (he  .Shareholders  of  The  Bank  of  Toronto: 

I  have  compared  the  above  Balance  .Sheet  with  the  books  and  accounts  at  the  chief 
L  Bank  of  Toronto,  and  certified  returns  received  from  its  branches,  and  after 
to*  cash  and  verifying  the  securities  at  the  chief  office  and  certain  of  the  princl- 
**  November  30th,  1920,  I  certify  that  in  my  opinion  such  Balance  .Sheet 

exhibits  a  true  and  correct  view  of  the  state  of  the  bank's  affairs  according  to  the  besi 
Ol  my  Information,  the  explanations  given  to  me.  and  as  shown  by  the  books  of  the  bank. 

.  ***  oddltlon  to  the  examination  mqyitloned,  the  cash  and  securities  at  the  chief  office 
■nd  certain  of  the  principal  branches  wers  checked  and  verified  by  me  during  the  year, 
•nd  found  to  be  In  accord  with  the  books  of  the  bank. 

.—•***  esplanatlons  required  have  been  given  tn  me,  and  all  trans¬ 

actions  of  the  bank  which  have  come  under  my  notice  have.  In  my  opinion,  been  within 
the  powers  of  the  bank. 

_  .  -  G.  r.  CLARKSON, 

Toronto.  December  18th,  1920.  Chartered  Accountant. 


"I  he  Meeting  was  addrsssed  by  the  President.  Vice-President  and  General  Manager 
1  he  report  of  tlM  tlirwiora  was  adopted.  By-law  No.  30.  lo<  reusing  the  number  of  Direct 
was  passed,  and  Mr.  T.  t.larkeon.  C.A.,  was  reappointed  as  Auditor. 

I.l'*  ,*  ^•.’'•"''iholders  was  eitended  to  tbs  President,  \  Ice-PrssIdenI  (iii.l  Dire,  t. 

General  Maiisgsr  and  othrr  officers  f..r  Ihrir  services  during  the  pest  year. 

Iho  following  Directors  were  elected:  V3  (,  (.noderliani.  MIIMuin  Mone.  J.,bn  M.ii  .l.nal.l 
t.ooderhiiin.  Joseph  l(eodersoo.  HrH  .»;en  P  H  Melghen  J  I  Knglebsit.  William  I  t.rar.Paiil 
t  empbell.  William  H  Hawlf.  John  I.  kfrysrlend  end  Jnmss  D  t.linplln.  *1  •’ 

51  a  subsequent  meeting  of  the  llose.l  Mr.  W  (oeHlerhsm  »s<  rs...|e.  ir.l  ri.,l,|.„i  „ 
llrnd-rcon  5  li  c-rresideni. 


I.  I  I  .(  -ll  5  1 
I  J  Mtirr  5  D 


I 


THE  FIX  AN  Cl  AL  TIMES,  MONTREAL,  JANUARY  IJ,  1921 


United  Financial  Corporation 

'  Limited. 


BOARD  OF  DIRECT9RSs 

MR  riiAni.rs 

I)  C.  .1/,U  IKClf  . . 

i  riARLr.'i  r.  hATdiEi.nr.R 

MAJOR  n.  K  MacUOLX, ML  -  - 

n .  .1.  a  nREr 

.1,  J.  itROU  s.  K.c.  era.  c  ri. 

.1.  E.  IlOl.r  C  R  HO. 

IIM/.  Ar.MA'^TE.R  (HARI.E 

HAROLD  .SI. \\ LEI  E.  II,  SJ 

J.  R.  .sir.-i.v 


-  Erc^idfn' 
-  Vici.l'rciHeKl 

-  Mtf.ErrsidnU 

A.  nREI'O.V 

CEO.  CHAIIOO.W  Jit 

C  R  HO.SMEK 

(I!  A  REES  MEREUllIl 

E.  II ,  STEI  SOS 


A.  r.  P.  WILLIAMS 


Srf:reiavy. Treasurer 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en> 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Coi^oration 

limited 

17  St.  John  Street,  -  •  •  Montreal 

Tdephone  Main  4 


THE  LOGICAL  SOLUTION 
FOR  YOUR  JANUARY 
INVESTMENT  PROBLEM 

To  thos«*  who  seek  relief  from  the  worry,  tronble, 
and  uncertainty  of  that  ner»t)us  type  of  »e<si rifles 
which  fluotuate  up  and  dowru  upon  the  exchaufres 
like  the  mercury  in  a  thermometer,  we  bellere  ttat 
onr  January  list  of  stable,  safe,  Canadian  Bonds  will 
aolye  the  problem  of  January  inrestment  this  year. 

Send  for  a  copy. 

CANADIAN  DEBENTURES  CORPDRATION 

LIMITED 

Dealing  exclusively  in  Canadian  Government,  Municipal, 
and  Corporation  Bonds. 

36  KING  STREET  EAST  -  TORONTO 


M.S.WHEELWRIGHT^CQ ' 

LmiTED 

CANADIAN  INVESTMENT  SECURITIES 

transportation  bldg. 

s:.  MONTREAL  .  , 

132  St  Peter  St.  ea  Sparks  St. 

QUEBEC  OTTAW'A 


WE  OFFER 

To  V  IrM 

Montreal  C  ottons,  Umited,  BondK«  1944  . 

Montreal  Street  Hallway  t  o.,  Bonds,  I9i!2 .  10*-^2*o 

Montreal  Tramw'ay  A  I*ower  Co„  RMr'/r  Bondw,  191E4 .  RV:*-*’r 

Montreal  Water  A  Power  Co.,  4Vi:^  Bond*.  193:1 . 

Trice  and  Full  Particulars  on  Application. 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BUILDING,  -  MONTREAL 


BOND  MARKET  NEWS 


BUILDERS  OF  THE 
ROND  MARKET 


Information  regarding  securities  gladly  furnished, 
tiorrespondence  invited.  -  • 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


'Increased  Purchasing  Power 
!Of  Dollar  Means  Higher  Prices 
I  For  Bonds  Says  J.  W.  Mitchell 


.1.  >V.  tIITt  BELL 

I  Vicc-rrcvidejit,  Dominion  Securities 
I  ('orjiorniittn. 

!  SALES  OF  CANADIAN 
ISSUES  $3[8, 832, 078 

I  Ail  Bnt  of  t'aniidinn  Se. 

enritips  Sold  in  U)i‘0  Di>pos*d  of 
,  ill  I  nifed  Stales. 

.Sale.-!  of  t’aiiadiaii  seeuriiies  for 
I  the  yeiU'  1<I20  niioimieri  lo  j;!)S.832.- 
I  "7S,  jdf ‘\vhieh  all  hm  7t>5.<'2-1.586 
Were  dippnsed  of  in  the  I  nitefl 
•I  States,  .says  (he  Monthly  foininercial 
Letter  for  Jantiary.  issued  l>y  the 
!  Canadian  Hank  of  Coninierce.  Of 
this  total  $I  i;5,-ir>5.5oei  represented 
Government  is.sues  sold,  \%hile  rail¬ 
way  hond.s  aiiioiimed  t<»  SJ'k.SOO.OvO : 
luiblie  .!^ervice  to  .^ll.aOo.'ioo:  luiiniel- 
Ijals  to  .$58.ft!G.72S  and  miscellaneous  I 
to  ?.38,^S1.85:!. 

_i  Aeeeudini;  lo  figures  suhmitted' 
“  j  nearly  ?2r)4,000,u0o  worth  of  Cau- 
-  adian  .seenrities  found  their  way  into' 
I  the  Uniteii  States  in  the  year  re- ; 
cently  ended.  i 

ETOBreOKE  B0N~DS  SOLD 
iTO  WOOD  GUNDY  &  CO. 

I  Toronto.-— 'Wood.  (Jiindy  &  Co.  have 
'  been  awarded  the  Towushii)  of! 
'  l-Jtobieoke  issue  of  SIUi.OOc  6  per  eent.j 
20-instaliuein  school  debentures  at 

Other  bids  were  as  follows: —  1 

j  Wood.  Gundy  U  Company..  .. 

1  W,  E.  McKinnun  &  Co . !»5.27  , 

G.  H.  Burgess  &  Co.  ....  . .  H5.06  i 

,  R.  C.  .Matthews  &.  Go . !».7.hr>  j 

j  Canadian  Deb.  C-arp. . . ti.S.Oti  I 

'  Dymeut  .‘tnderson . h.7.02 ! 

j -A.  K.  Ames  &  Comi>any  ..  ..  : 

j  .Mae.N’eill  Graham . iM.ti  ; 

'HARRIS  FORBES  &  CO. 

I  BUY  SCARBORO  BONDS 

i  Toronto. —  Harris.  Forhes  Com- 
i  patty,  Ine,.  were  the  sucee.ssful  ten- 
Ulerers  for  the  Searhoro  Township. 
$130,000  t'.r,  30  instalment  Ixtuds.  at  j 
lO-t.277.  I 

Other  bids  are: —  i 


I  From  the  standpoint  of  ftminee, 
j  the  year  1020  is  of  special  interest 
I  becau.'^e  during  the  second  riuarter 
'  Canada  witnessed  the  arrival  of 
'deflation,"  and  in  due  course,  all  its 
j  disturbing  eonsetiuenees  in  the] 

j  liquidation  of  epirjmodiiie.s,  se- 

I  cunties,  credit  and  lab;;-,  Over 
smec  the  termination  of  tin  War  our 
I  hanker.s  and  financial  leaders  liad 
!  pointed  out  the  necessity  of  prepar- j 
'  tng  tor  the  inortlable  adven;  of  this 
-period  of  readjustment,  hut  the  .sur- ' 
I  prising  continuance  of  im  reased 
I  iiusiiiess  and  higher  prices  through-, 
lout  l!i1!t  and  the  early  jiari  o:'  I!i20.| 
doiil-.tles.s  led  many  to  regard  these 
I  warnings  as  either  exa-ggeraicd  or 
I  ill-iounded.  Certain  it  is  that  the 
tail  ill  general  vaiiies,  coineidiug 
with  the  financing  of  a  liountilul 
j  crop  and  ilip  tiglitest  money  market 
Canada  has  ever  known.  resulKd  in 
,  severe  lo.sscs  in  many  lines  of  in- 
j  dti.stry  and  kept  the  bond  'market 
j  during  the  last  six  months  of  the 
I  year  unsettled  and  aipvi-eheusive. 
I'viih  steadil}  declining  pt  lees.  Tliel 
aho'.e  is  the  statement  made  by  .1.  W.  j 
Mitchell.  Vico-Preisident  rf  the  I)o-j 
iiiinion  Sceuritios  Corporation,  in  a 
retiew  of  the  bond  market  tor  I!i2u.  ' 
Vile  total  Imnds  usstied  in  Cana<la  I 
in  1b20  11  ached  the  substantial  sum! 
of  $.')lS.822.'tSI.  In  order  to  effee-1 
tively  illustrate  the  signifteanee  of- 
this  showing,  the  eompaiaii\e  fis- 1 
tires  for  the  last  ten  yeai  s  are  given  | 
lielow,  deducting  fiamt  the  ahiiormal  j 
licriod.  tlve  respertitej 
ninotints  of  War  and  A’ictni  y  Hoiids  j 
representing  war  financing.  | 


our  large  financial  requircnieuis,  in 
now  Iveing  able  to  borrow  over  two 
hundred  million  dollars  per  annum 
from  the  I'nited  State.s  almost  as 
■readily  if  not  so  ehcapl.v.  as  we  dull 
in  the  pre-war  days  from  Great 
Britain.  j 

Canada  undoubtedly  ha.s  anxious 
months  ahead,  but  when  we  con.sider  j 
our  position  relatively  with  that  of  , 
other  nations  similarly  undergoing 
the  experiences  of  deflation,  we  have 
every  rea-son  to  be  hopeful  regard¬ 
ing  the  tiltimate  outeonie.  Never- 1 
thele.ss  it  is  a  time  for  sober  think-  ' 
Ing  and  careful  action  by  all  classes. 
Tlic  iirofits  of  the  recent  good  year.s 
must  carry  us  tiirough  the  lean  per¬ 
iod.  Tiioso  who  have  saved,  whe¬ 
ther  individuals  or  corporations,  w  ill 
real*  the  I'cnefit  of  their  forethought; 
those  w  ho  stiiiaudercsl  w  ill  suff<'r  cor¬ 
respondingly.  Vnforlunately  the  fall 
In  values  lias  been  so  rapid  in  certain 
directions  that  main  of  those  who 
endeavored  to  exercise  every  preean- 
tion  wilt  incur  severe  loss,  with  re¬ 
sulting  increase  in  unemplov  ment 
and  deerease  in  tiroiiuelion.  Defla¬ 
tion  is  therefore  most  emphalieally 
sliowing  the  unfairness  of  the  p-.-eseut 
Kiisine'-s  Frofits  Tax.  wliieh  took 
from  so  many  eorporation!-  an  unduly 
large  percentage  of  their  earning^, 
and  prevented  the  building  ut)  of 
those  large  reserves  wliiili  every 
tmslness  need;-!  for  Mie  inrvitalde  per¬ 
iods  of  deiiressioii.  rnqusiionalily  j 
that  tax  should  cnii  v.  ilh  IIW’u,  from  I 
which  year  it  will  ueiive  rrl:t1ively  ; 
little  return,  and  'loaie  tairer  method 


I  Total  l>t*n  D  iRRurti  . 

!.,« RR  ^'ar  A  Virt(»ry  I,oj»yis' 
f  Kxtrrna!  .md  Intcrnat. 


Total  t>''n'l.<  isftunri 

War  A-  \’Kiory  Lua: 
Kxtorna!  and  Inlornal. 

’‘  AniDuntR  aDoUeri. 
I’hiR  8.832,081 


D*Jl  1012  :9I3  1011  101.3 

!?2K6.MO,OOU  8272,038,000  S37.L70o,000  $272.03;»,0l.0  ?.'.4  1 .803.000 

100. 000,000 

SCOC.hl 3,000  $272,938,000  $373,70f>,000  S272.03:*,O00  .<211.303.000 

1018  1017  101.8  1910  1020 

$3!8.0]7.000  $7o8. 348.000  $763, 068.000$9n0. 383.000  $318,S32,oSJ 
170.000,000  008.000.000  624,000.000  726.000.000  nil 

SUl.017.000  $  88,316.000  1130,068.000  $183,383,000  ?!3S.S.32.oh| 

v'idiid  a?  fllows;— 


Government  . 
Municipal 
Hailway 
Dublio  Service 
Mijcrllancouj* 


$113,455,600 
.68.001,728 
06. "00, 000 
n..')00.000 
38.381.853 


Taken  Hy 
(  anada 
$  39.0.35.600 
10.312.10ti 

2O0,tHM» 

16,106.s:>3 


’raken  B\ 
Unit*  ri  Staic«i 

S  74,120.0110 

3.682.232 
03.500.noo 
1 1.300,(100 
22.275.000 


Tlie  oul-standliig  feature  revealed 
by  this  aualysis  is  the  large  pro¬ 
portion  of  our  l!t2u  issues  taken  liy 
I'nited  .'States'  investors,  vjz. — $214,- 
177,232  or  {)7.18  per  cent.,  a  record 
lireaking  percentage  as  will  be  seen 
from  the  comparative  figures  below: 


Year. 

F.S.  Fercontas;. 

I'Hii..  .. 

.  1.50':'r 

1011  ..  .. 

.  I'-.SSr^ 

1012  ..  .. 

. .  .  .  11.33^7 

1013  ..  .. 

..  . . 15.562r 

1011  ..  .. 

..  .;  ..  ..  J!l.77':c 

101.5  ..  .. 

. 42.11''7 

lOli;  ..  .. 

. lU.SOG 

1017  ..  .. 

. 24,71% 

1018  ..  .. 

.  4.7ur,, 

1010 . 

. 22.51% 

Mao.Nr 

•ill.  Graham 

&  Co . 

.  .  Id-l 

05 

Wood, 

Guiulv  &  ( 

'o . 

. .  103 

54 

iu.  C, 

.Mattliows  & 

Go . 

.  .103 

3(> 

A,  i:. 

Anieis  A;  Co. 

.  .103 

13 

(  amid 

ian  Debeniuro  Corp.  . 

.  .102 

51 

Tuniv 

r.  Spraage  i 

t  Co . 

.  .102 

2!l 

United  Financial 

Cori> . 

.  .  102 

28 

;  C.  If.  Ilurges.s  &  Co . 102. IG 

i  Dominion  .Securities  Corp . 102  1 11 

-Xmeiius  .larvis  &  Co..  Gimiled.  Of*. 01 

I  Nesbitt.  'I'liomiusou  &.  Co . !*0. 

i  Dymcnt,  Anderson  <t  C'0 . 102.33 

lit.  A.  Daly  t.'o . 102.17 

Brent,  Noxon  &  Co . 102.00 

SLSRATi  Hi;>VA>  SCHODL  AND 
TEi.KrilDNE  DEiiEM’i  KE.S  SDLD 

I  Ue.gina.  The  Loral  Government 
I  Board  reports  the  fnllowing  sales  of 
I  school  and  telephouo  debentures:  — 

Setiool  Districts. 

rheasant  Forks,  S14.0u<*,  k  p.e.  20 
I  years.  .1.  A.  Tliompson  &  Co.,  Win- 
'  nipeg. 

Saint  Front.  $2.70o.  S  p.e.  1*1  years. 

I 'Waterman-Waierbury  Co..  Itegina. 
Kiirai  'I'elepiioiK's. 

.\.  W.  Smiley.  $13,500,  8  p.e.  15 

;  years.  Harris.  Read  &  Co.  .Regina, 
j  Haullain.  $GOo.  8  p.e.  15  years.  A. 
Koyl  &  Co.,  Saskatoon.  i 


■|!*20-  G7.1S'';  or  $214,177,232 
1010-  1..50G  or  $  3.034,00 

Tile  low  irtl7-1!tl8-lftlf  percentages 
are  explained  liy  the  entry  of  the 
Cnited  Slates  into  the  AVar,  and  the 
enormous  amount  ot  financing  they 
undertook  for  fhe  Allies  before  and 
after  the  Armistice.  \'ery  favorable 
exeliange  conditions,  varying  from 
the  low  of  7-'^.  per  cent,  to  the  high 
of  I  ft  Vi  per  cent,  on  December  21st. 
I!t2i*.  greatly  stimnlatori  the  purehase 
of  our  seeuriiies  by  tlie  American 
market,  but  when  we  remember  the 
tremendous  eoraprtition  there  was 
from  Kuropeaii  botrowe.rs  like 
France.  Belgium,  .Norway,  Sweden, 
Denmark  and  .Switzeriand,  and  the 
exceedingly  attractive  terras  they 
offered,  the  reception  accorded  to 
Cana.iian  Ixinds.  tliero  was  no 
direct  Dominion  issue,  -must  be  re^ 
garded  as  striking  evidence  of  the 
confidence  of  that  great  market  in 
our  flnaneial  stability.  Apart  from 
their  liuue  direct  investments  in 
great  industrial  undertakings  in  our 
country  .Americans  increasingly'  re¬ 
cognize  the  necessity  of  backing  up 
their  enormotis  export  trade  with 
Canada,  (their  second  best  cus¬ 
tomer),  by  heavy  purchases  of  our 
seeitrifies.  and  thus  easing  to  some 
extent  our  difficult  problem  of  pay¬ 
ment.  However  that  may  he.  we 
arc  extremely  foiTunate.  in  view  of 


of  raising  revenue  iie  enacted  on  tlie 
Statute  Books  of.  1!)2l. 

So  far  as  the  general  outlook  is 
epneerned  our  leading  liankers  and 
financial  autliorities  arc  quite  eonfi-  ' 
dent  tliat  Canada  will  sueeessfully  ! 
emerge  from  the  troublesonie  times 
aheail.  'I'he  rednetion  in  bank. cre¬ 
dits.  thougli  severe  upon  many  en-j 
terpri.ses,  has  made  it  possible  for  fhe  - 
eouiilry  to  Undergo  lieflation  without 

Enforced  liquidation  of  commodi¬ 
ties  ami  tlve  restriction  of  credit  lo 
rommereial  and  industrial  enter- 
ju'i.ses.  however,  have  always  inevit¬ 
ably  meant  cheaper  money,  and  the 
entry  of  Hie  released  funds  into  'he 
bond  market.  The  increased  ptir- 
chasing  iiower  of  the  dollar  is  already 
in  evidenee,  and  that  increa-sed  power  j 
will  lie  followed  by  hi.gher  prices  for 
bonds.  Fnder  undoulvtedfy  erkatic 
condition.i  w  ill  prevail  in  the  early  j 
part  of  the  yi'ar,  but  on  the  whole  | 
C«.nad;i  should  witnes.s  an  active  j 
liotid  market  in  i;i21.  with  gradnally 
advancing  quotations.  All  long  term 
bond.s  already  feel  the  first  effect-, 
of  the  changing  conditions.  As 
taxation  in  tliis  country  must  coii- 
timip  heavy  for  year.s  to  come  onr 
lone  tax-free  issues  should  he  in-; 
creasingly  in  strong  demand, 
panic. 

A  rapid  improvemenf  in  general 
business  conditions  cannot,  however, 
be  ex|)eete<i  in  1  !>21 .  but  rallier  slioiiid 
we  look  forward  to  the  gradual  evo- ' 
lution  of  more  normal  prices,  and  . 
fhe  esiablishmenf  of  a  sounder  basis 
for  iuislne.se  than  Hie  semi-speeula- 
ti've  methods  that  have  prevailed  in 
almost  every  industrial  line  dui'iug 
t.he  last  few  years.  While  Hie  read¬ 
justment  is  working  itself  out  let  us 
hope  that  Canadian  capital  and  Can¬ 
adian  labor  will  increasingly  get  to¬ 
gether  and  that  the  efforts  of  both 
to  solve  onr  difficull  .silnation  may 
be  faeilitaled  hy  wise  legislation.. 
Provincial  and  Dominion.  This  is 
no  time  for  radical  departures  from 
well-beaten  paths.  l>et  us  have  ‘‘less 
Government  in  bnsine.ss,  and  more 
bmsiness  in  Government." 


We  Offer 

Province  of 
Quebec 

6%  5-year  Bonds 

Maturing  1st  June,  192.5 

Principal  and  scini-anniial 
interest  payable  at  Montreal, 
Oucbcc  and  Toronto. 

Denominations:  $500and $1,000 


PRICE:  Par  (100)  and 
Accrued  Intereat 


I'ro.'^peclii.A  fin  rcf/uo.st 


Beausolcil,  Limited 

i\M  S  I  Ml  s  I  n  sssi  ns 

112  SI.  Jamr«i  .si..  Mouircal. 

1rl  Main  140 


HIGHER  PRICES 

III  the  PT'LF  and  PAPER 
industry  niniip,  llip  prices 
obtained  for  1021  are  to  he 
higher  than  in  the  current 
year. 

This  hears  out  our  eon- 
(eiitinii  of  fhe  iiiipreg- 
iiahilily  of  this  industry’s 
position,  and  its  com- 
paralive  immunity  from  the 
dangers  atteiidanf  on  de> 
tlntion  ill  eoiiiieetioii  niih 
other  eominodities. 

We  offer  the 
unsold  balance 

Manouan  Pnip  &  Paper 

LIMITED 

7[i:  First  Mortgage 
Bonds 

eiirryiiig  a  generous  homi-, 
of  exeepHoiiiiiiy  laiiiiltdi' 
common  siinrcs, 

'I'iie  securities  are  now 
rciid.t  for  dcilter.t. 

/•'nil  part iciilam  nn  rtn/i/enr. 

W.W.MariKevli 

&>  COMPANY 

H  -.4  DtUffi 

Ni.l  .>1.  Jamrp  ,si.  .  Mnnirrai 

I  \l*in  ;«•! 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low’  prices  of  bank  stocks,  with  sales  and  Last  bid  quotations  un  to  Thursday  of  this  week 
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A  Complete 

Banking 

Service 


Collections  made. 
—  of  Domestic  and  For¬ 

eign  Drafts,  Money  Orders,  and  Travellers 
Cheques  sold.  Travellers  Letters  of  Credit 
issued  available  in  all  parts  of  the  world. 
Money  transferred  by  mail  or  cable.  Bills  of  Ex. 
change  purchased.  Trade  Enquiries  effected^ 

<>I7  Urtnichr.':  in  lianaj,!  find  .\  r'.i-i 'U  ,■  iHt-;'-  i ,  hn' 
in  ll'.-.'l  hulitj.  (ii’.lTiil  find  Si.-tll: 

London,  M fEj  Fori:,  P.iris  and  Hh’- ■'i'-na. 

^  THE  ROYAL  BAriK 
W  OF  CANADA 

Total  Kcso'irccr.  -  -  5595,000,000 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  :  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  “Financial  Times  *’  on  file  for  customers’  use. 

J.  S.  MACDONNELL.  />■  ■V-i;. 


iUiK* 


BONDS  AND  FOREIGN  EXCHANGE 

f‘%vr}  hrsaiirh  of  Ihr*  Hnnk  U  in  rc’udr  rommanfrnlion  vrllli  ihr 

llond  iincl  rorolKn  Kxrhnnjir  neivnrtmrniA  »1  thr  lfc:id  Offirr.  »nd  nny 
r-iicinfrlcK  mnilr-  through  nn^  l>rnnoli  ^ill  rre^ive  proaipt  HflrnUon. 


BB  .4.NCHi:.S  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

TrantporUllon  BulldInK,  130  St.  Jainen  Strj*'. 
Jilt  Ontario  cor.  RarMson  Street 

1318  Wellinctnn  Street,  VeMon 


For  More  Than  Thirty  Years 

tKe  service  given  b]?  this  institution  Kas 
been  tKe  Canadian  in'v^estors’  Kallmark 
of  complete  dependableness. 

It  Kas  measured  up  to  tbe  se'Oere.st  of 
tests,  even  through  man^l  perif>ds  of 
stress  and  strain. 

'  We  -would  -welcome  an  opportunit>}  to 
demonstrate  the  time-tested  and  proved 
features  of  our  service,  designed  to  meet 
the  special  requirements  of  the  indh^i- 
dua!  inx^estor— promptly,  profitably. 

A  request  -vt’ill  bring  our  ‘‘InvesUnent 
Guide,”  a  monthly  publication  issued 
-With  the  idea  of  keeping  investors  in¬ 
formed  as  to  conditions  in  the  Bond 
jield  each  month,  without  obligation. 


Before  You  Invest,  Consult  Us 


Jaivis  Building  ^ 
TORONTO 


Co 


LllvllTEO 

INVESTMEirr  BANKERS 

ESTABLBHCO  IS9t 


T  COKRBSPONDENTS  t 

LONDON.ENG.  NEW  YORK  MONTREAL  WINNIPfsa 


Government, 

Municipal 

and 

Corporation 

Bonds 

cn 

R.  A.  DALY&  CO. 

BarUc  of  Toronto  Bldg. 
TORONTO 


M.  C.  Oswaiil  G.  H.  Brure 


Oswald  Brothers 

tMcmbcrs  Montreal  Stock  Exchao^}) 

CstabUsbed  im 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Trirphones:  Main  (><>75.6676 


LES  PREVOYANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Company 
(duly  incorporated  9  Edwai’d  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  yotfr  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office--126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


OUR  GOLDEN  JUBILEE 

1871  -  1921 

FIFTY  YEARS  OF  SERVICE 

Sun  Life  Assurance  Company  of  Canada 

Head  Of  ice  Montreal 


THU  MIVANCIAL  TI.\fES.  :mOMHKAL.  JANUARY  U,  1921 

Finmcial  and  Business  Activity  in  East] 

COAL  EMBARGD  jC.N:R.  dTpOT  ROBB  engineer: 
LIFTEDTOOUTE  AT  $1,500,000  WORKS  DEVELOP' 
SAYSOPERATOR  FOR  ST.  JOHN  THEIR  BUSINESS: 


Claints  Depres.sion  in  Nova  Sco-  New  Station  Will  Be  Erected  in  I  Past  Y  ear’.s  Business  Has  Been 
tia  Coal  Mines  Due  to  Fact  I  the  Spring  and  C.  P.  R.  Will '  Well  Up  to  Average  —  Hun- 
That  U.  S.  Operators  Filled!  Also  Use  the  Station  —  All  died  Tractors  Will  Be  Ready 
European  Orders  When  Em- 1  Companies’  Offices  Will  Be.  At  End  January,  Whilst  Big 
bargo  Was  Imposed  by  Fuel  |  Housed  in  Depot.  Order  I  or  Halit  ax  Shipyards 

Commissioner. 


dred  Tractors  Will  Be  Ready ! 
At  End  January,  Whilst  Big 
Order  For  Halifax  Shipyards ' 
Will  Keep  Plant  Busy.  ■ 


_  I  St,  John.  -  \^■.  A.  Duff,  assistant  |  —  ■■  — 

*  Halifax  N  S —Nova  Srotia  is  now  ‘  engineer  of  the  Canaflian  Xa- ;  Amherst.— Although  the  immediate 

experiencins  deproRsion^u  one'of  its  : Railwny.R  <-Mu  lines,  of  |  present  and  near  future,  do  not  hold 
Thief  infliiKfi-iPs  coal  iiiininir  nip.  -^o'^cton,  arrived  in  the  city  on  the  j  much  of  an  encoura,eing  nature  for 
dieted  hv  «omc  ’  oocrators  late  last  Express  recently,  aceompanied  |  the  Robb  EJiipineering  Works,  one  of 

rummer,'  one  coal  mining ‘man  stated  i  'dontreal,  the  ai  -  ^  the  oldest  industries  in  the  town,  the' 

recently,  and  he  blamed  it  chiefly  on  of  tlie  new  station  to  be  I  past  year  taken  a.s  a  whole  has  been 

the  emlmrso  placed  on  coal  exports  ! ‘‘’’ooted  here  this  (omin.p,  siirinr.  i  well  up  to  the  average,  and  the  Com- 
to  Europe  by  Eton.  F.  H.  (’arvell,  fuel  I  stated  that  the  new  depot  pany  is  not  anticipating  the  present 

commissioner  of  Canada.  This  etn-  entirely  by  the  C.  .\’.  |  widespread  lull  in  business  to  be  of 


Mr.  TJuff  stated  tliat  the  new  depot  jiany  is  not  anticipating  the  present 
would  be  built  entirely  by  the  .\.  |  widespread  lull  in  business  to  be  of. 


bar,?o  was  partially  lifted  he  said  r‘‘  ^  between  a  million  and  .very  long  duration.  The  output  for  | 

buPfoo  late  to  take  advantage  of  the  P  '’’■''ion  and  a  half.  The  C.  P.  R.  j  the  year  has  been  steady,  and  in- 
big  demand  which  existed  in  Europe  called  upon  to  pay  for  a  share  ;  eludes  some  large  and  Important  or- 

for  coal  at  good  price.s.  i of  the  building  by  paying  rent  on  tlic  j  ilers.  .\n  order  of  fifty  Till.soil  I 


■‘.Mr  ('arvell's  order  lias  ruined  of  trains  they  bring  in.  tin' i  j.-arni  Tractor.s  was  shipped  to  the 

ithc'cxport  coal ‘trade  of  this  province  occupy,  and  *he  j  West  early  in  the  summer,  and  was 

I  to  a  lar'-e  extent  ”  said  this  nneratnr  amount  of  l)usiiie.=,s  they  Will  do  111  |  quieklv  distiosed  of  liy  the  dealers.' 
■  "Wo  had  several  iS  eon  tracer  to  ‘  .  i  'hat  time  reports  have  come  in 

fend  coal  to  EJurope  which  had  to  be  -fones  stated  that  he  vay  busily  |from  farms  on  which  they  have  been 

cancelled  when  the  embargo  was  put  i  tn.ga.ged  in  worKin.g  out  plans  for  the  employed,  lauding  their  efficiency  in 
on.  These  would  have"' heiil  the  '  bnilding,  rough  drafts  had  al-  every  respect.  The  Robb  tractors 
mines  running  at  full  eapaeitv  for  teady  been  niatle  but  were  yet  to  be  also  made  an  excellent  showing  at 
months,  perha^ps  for  years,  because  ®PProved  by  the  engineering  depart-  all  exhibitions  in  which  they  were 
the  market  woubl  have  been  devel-  and  heads  of  the  ( .N.  R.  i  displayed,  anil  for  a  time  the  t'om- 

I  oped.  -Now  United  States  coal  conj-  atalion  building  will  be  jiany  was  unable  to  fill  the  orders 

panics  have  filled  the  demand,  and  ^'^signed  with  the  view  of  providing  ;  that  came  in.  13y  the  last  of  January  | 
i-the  partial  liftin.g  of  the  embargo  has  conipany’.s  office.s,  they  will  have  completed  the  machine 

come  too  late,  I  am  afraid,  to  do  ( "^“‘t-'h  are  now  scattered  about  towm.  i  vv'ork  on  a  hundred  more  and  by 
'much  "'■ood  ”  ‘  '  and  which  will,  on  its  completion,  he  . they  will  he  assembled  and 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(TcnalUes  Building) 

90  ST.  JAMES  ST.  .  •  .  .  MONTBEIL 

Antborized  Capital  -  9600.000  Subscribed  CaplUl  •  -  93CO,000 

Paid-up  Capital  -  -  $120,000  Oov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1919,  $464,726.00. 

Q^Aa  Independent  Company  with  Special  Rates 


'  much  good.” 

Most  of  the  collieries  of  Nova  Sco¬ 
tia  are  now  on  short  shifts.  Word 
I  was  received  last  night  from  Inver¬ 
ness  that  the  two  collieries  of  the 
I  Inverness  Railway  and  Collieries, 
.  l-lmited,  were  working  only  two  or 
’three  days  a  week.  With  only  the 
]  home  trade  to  look  .ifter,  it  is  said 
j  that  there  will  not  be  work  to  keep 
’  half  the  mines  busy,  and  in  coal  mln- 
,  ing  circles  it  is  stated  that  nothin.g 
i  would  bo  surprising,  not  oven  a  com- 
;  plcte  shutdown  in  some  districts. 

I  Instead  of  working  only  half  time 


I  housed  under  the  same  roof. 

MAraNMS 
SYDNEY  HARBOR 
REQUIREMENTS 


i  ready  to  ship.  Another  order  for  two  ' 
bundled  tractors  was  on  tlieir  books 
for  a  time,  but  due  to  the  present ' 
business  lull,  this  order  bus  been  , 
temporarily  cancelled.  As  soon  as  ; ' 
trade  conditions  reach  normal  again,  | 

,  however,  the  compan.v  expects  to  go  i 
:  ahead  with  this  large  order.  In  the  i 
vicinity  of  ninety  men  are  employed  ! 
i  in  the  Tractor  Department.  j 

!  Another  big  order  that  has  been  ' 

'  quite  recently  completed,  consisted  of ' 

I  two  three-thousand  horsepower  mar- 
■  Ino  engines  for  the  Halifax  Shlp- 


or  less,  which  is  the  ctuse  at  some  of  A  Wharf  Ocean  Terminal  at  yard.®.  These  engines  w  ere  for  the 
the  mines  now,  operators  who  op-  Least  400  Feet  Lons’ With  28  '  Uanadian  Merchant  Marine! 

nncorl  iho  omh.irtrn  tlmtinni-o  .  ...  .  .  .  “ _ _  StcainPlS  l.'llincbpd  lllirinir  tllP  t>a.St 


:  the  mines  now,  operators  who  op- 
,  posed  the  embargo  declare  that  more 
j  mines  might  have  been  opened  up 
'  'and  employment  given  to  hundreds  of 
' '  others  this  winter  if  they  had  been 
'  allowed  to  ship  coal  to  E^urope  sev- 
I  eral  months  ago  when  ERiropo  want- 
1  ed  the  coal,  xvas  willing  to  pay  good 


Feet  Water  it  Tnvv  Tide •  ‘^'•‘■ai'iers  launched  during  the  past 

reel  vvaiei  ai  hoy*  luie,  a  weeks.  One  has  already  been 


\X7  ^  ai  iiuc,  a  weeks.  One  has  already  been 

Warehouse  as  Loitgf  as  the  |  installed  and  after  passing  the 
Wharf,  and  Four  Railway  ;  "steam  tests”  successfully,  is  giving  I 
Tracks.  j  splendid  sendee.  The  second  engine  j 

_  is  being  installed  at  the  present  time.  i 


"Answering  mauj'  in- 


Tlie  comnany’s  output  of  mill  en- 


prices  for  it,  and  had  actually  made  q^jrie,.,  country  as  I  I'oi'tahle  engines,  was  not  I 


I  contracts  for  it. 

:  One  of  the  reasons  for  the  embargo 
!  was  understood  to  be  that  the  Uana- 
(dian  Government  Railway  needed 


to  the  probable  future  developments  j  the  slump  in  lum- '  | 

in  respect  to  eastern  .Nova  gcotian  !  oj  era  tions  this  winter,  but 

.,1  _ _  :  they  exjieet  this  end  of  their  business 

industrialism  and  min  ng.  may  I  su.g-  ; 


tiiirtii  vfuvpi  iiiiivin,  naiivvav  iicp.icu  ,, _  ,,  .  .  to  ))ick  up  again  as  soon  as  lumber-' 

'coal  .but  the  mine  owners  declare  J’,  ‘  ’  ‘  ^  zgeiald,  that ,  jjj„  on  a  normal  scale.  ' 

:  that  they  were  unwilling  to  pay  I  a  present  trade  depression  is ' 

iprices  which  would  make  mining  ,  o<.  uAinla  I  hound  to  affect  our  industry.”  said  I 

'profitable,  and  in  any  case  that  the  ,.  ‘  ,  .Manager  G.  E.  Newell  of  the  local  I 

i  needs  of  al!  eastern  (’anada  were  too  .  at  the  pre-sent  time,  with  i  after  the  readjustment  we  i 

small  to  keep  the  mines  running.  .-f'crnnient  of  the  country  and  1  .,,.g  jj 

-  the  remedy  Inust  50  supplied  by  the  tensive  development  and  prosperitv.”  | 

:  powers  higher  tin.  I 

I  BATHURST  PULP 

'lion  of  the  Dominion  is  closelyiWCil  S|JPPI|Fn  '  ' 

Dl  AMT  nneeni  bound  up  in  the  acqulremeiit  of  a  wWI  I  LILU 

rufini  ULUOlU  foothold  in  Xoreign  markets  and  in.  RiiRAI  TPI  PPHOMPQ 

-  1  prompt  action  fti  Ficciiring  new  soiir-j  lAwIiPlli  ILLLlllwIitOi 

Mill  SJini  Down  for  Indfiiiiiie  I’erlod  I  ces  qt  dOiiland  for  the  products  of'  - 

Owinii;  to  Unprecedented  Lack  '  our  mines  and  worksliops.  fan  I  do  Noia  .Scotia  tins  150  Rural  Telephone 
,  of  Demand.  i  better  than  quote  the  rot’ov.nng  ex-  Uonipuuies  in  .Vetive  Operation 

;  Bathurst.-The  big  pulp  mill  of  the  i  testimony  upon  this  score:  i  at  Present  Time.  , 

Bathiu'St  J.Ainiber  Conii>any,  em-j  The  harbor  (Sydney)  is  all  that  t  Halifax.  —  In  this  province  181  i 
(ploying  hundreds  of  men  when  busi-  be  desired  loi  largo  steamers :  jural  telephone  companies  have  filed 

j  ness  is  good,  has  shut  dow’n  for  an  1  engage  in  foreign  trade. '  memorandums  of  association,  and  of 

!  indefinite  time,  and  many  are  out  of!  “There  appears  to  me  to  be  three  tpfs  number  150  are  in  active  opera- 
i  emplojTuent,  alLboiigb  some  of  those  i  S’xia^  thing.s  to  be  done  before  jon  tion.  The  province  is  fairly  well  cov- 

I  laid  off  have  gone  to  the  woods  and!  “  position  to  ask  a  ship  owner  igig^  Pv  the.se  subsidized  companies, 

others  into  the  fishing  industry.  The!  to  your  poi-t:  jliut  the  cost  in  recent  times  has  bin- 

reason  given  for  the  shutdown  is  thej  Tst.  To  have  a  wharf  (ocean  tei- 'ftgi’cd  construction  iii  districts  thatj 
unprecedented  lack  of  demand  for'  niiiial)  at  least  4C0  feet  long  with  28, otherwise  would  have  lines  in  opera- 
thc  output  of  the  mills,  a  condition!  of  water  at  low  tide,  .nd.  Aition.  The  law  provides  for  the  ex- 
due  to  alack  business  in  various;  warehouse  as  long  as  the  wharf  and 'change  of  traffic  between  tliese  rural 

parts  of  the  continent.  The  local  i  **'boiit  U'd  feet  or  more  wide:  3rd. ,  companies  and  the  Maritime  Tele¬ 

mills  did  not  close  until  practically  j  ^oiir  railroad  tracks  on  the  wharf.  i  graph  and  Telephone  Company,  but 
every  available  space  in  and  about  I  in  front  of  the  warhouse  and  |  the  latter  claims  that  inmost  in- 1 
the  company's  works  had  been  piled  i  *"'o  "’"“k  tracks  behind  the  ware-  stances  the  connections  with  the, 
high  with  the  finished  product  and|bou.«e.  rural  companies  means  loss  of  re-‘ 

conditions  did  not  seem  to  justify!  "^Mienever  you  can  offer  .ship 'venue  Ihe  province  pays  a  snb- 
any  expectation  of  improvement  in  owners  these  facilities,  then  and  not  |  sidy  of  per  mile  to  the  rural  com- 
the  near  future  'bon  would  you  he  in  a  position ;  iianies  for  lines  bmlt  and  .$15  addi- |  ^ 

An-. IIS  Met  can  "piipi  sl  mana'^er  ^o  go  out  atter  foreign  trade.  After  I  tional  per  mile  when  a  second  cir- i 


,'A.  A.  MONDOU, 
rr«sid«nt  &  General  Manager. 


J.  MARCHAND.' 
Secretary-Treasurer. 


Bell  Tel.  Main  2181.2182 


!  small  to  keep  the  mines  running.  j 

BATHURST  PULP 

PLANT  CLOSED 


RURAL  TELEPHONES, 


SAVE 


Time,  Money,  and  Mileage 

The  ordinary  buying  trip  incurs  tedious 
travelling  between  factories,  travelling 
and  hotel  expenses,  and  a  waste  of  valuable 
time. 

The  seventh  British  Industries  Fmr,  or¬ 
ganized  by  the  British  Government,  brings 
the  products  of  all  the  British  Industries  to¬ 
gether  at  three  centres — London,  Birming¬ 
ham  and  Glasgow. 

At  these  centres  the  buyer  may  find  the 
products  side  by  side  for  his  selection,— elim¬ 
inating  the  time  and  expense  of  travelling, 
and  nuiking  comparisons  easy  and  fair. 

The  complete  organization  of  the  Fair,  and 
the  Departmmt  of  Overseas  Trade  of  the 
British  Government,  is  at  his  service,  and 
aims  to  make  his  purchases  easy  and  satis¬ 
factory,  as  well  as  economical. 

Buying  at  the  British  Industries  Fair  you 
may  accomplish  in  a  day  or  two  the  work  of 
weeks  or  months  of  ordinary  buying— at  a 
traction  of  the  expense.  If  you  cannot  at¬ 
tend  and  have  no  overseas  repi-esentative, 
responsible  brokers  will  be  I'ecommended,  and 
full  information  given  on  request,  by  the 
nearest  British  Trade  Commissioner.  Ad¬ 
dress — 


any  expectation  of  improvement  in 
the  near  future. 

Angus  -McLean,  general  manager 


of  the  Bathurst  Lumber  Company,  ‘bis  is  Gone  if  your  mor  chants  go,  cut  of  telephone  line  us  construe  ed. 
who  has  l)pen  on  a  trin  in  the  west  I  io  earnest.  I  don  t  hesitate,  The  rural  companies  are  required  to 

kX  n  that  the  results  will  sur- 1  deposit  in  a  rliarterod  bank  the  sum 

"rJS  i""«'  ".c  ».»* 


th, -nnohn, It  the  coiintrv  will  last  He  necessitate  the  building  of  more  j  covering  depreciation  and  renewals. 

'  re  ,nH  rndtt  Is  m  wharves  and  warehouses.  'A  furtlier  clause  in  the  act  pre/ides  . 

i  -erfm  «  tb  in  in  this  Di'ovince  i  “*  " especiallv  call  your  at- ;  that  when  the  line  pa.sscs  through  an 

’  Bl^huist  ^nlant  Jvill  resume  i  to  the  great  opportunity  you  ,  uninhabited  or  sparsely  isettled  coun- 

as  the  market  foribavc.  of  forwarding  outward  cargoes ,  try  exceeding  fifteen  miles  in  length 
,  operations  as  soon  as  the  maiket  foi  Kindred  I  the  Government  may  pay  an  addi- 

puip  wauanis.  _ ■  ;  products.  E  don't  know  of  a  iKirt  in  tional  subsidy  of  $10  per  mile  and 

j  the  world  that  is  the  terminus  of  a  !  w  bore  the  district  is  entirely  unin- 
)CTP  QHIP  ’  railroad  svstem  and  has  no  whanes  i  habited  a  still  fuilher  subsidy  of  $10, 

YLIL  Omr  ant)  warehouses,  neither  can  I  re- '  P<';'  mile  may,  on  proper  reports,  be, 

flfJ  TPIAI  '''■  seaport  that  has  no  foreign  j  Paid.  , 

Un  I  lilnL  I  Ilir  j  trade  that  has  the  prospects  you:  - - -  I 

-.-The  new  concrete  steam- '  f  vm.r  '  BOTTOM  OUT  OF  j 

mianencia,  owned  by  YV.  N. : "b‘eh  ^  Tlir  pfiAl  TDAnCl 

d  and.  local  associates  and !  are  completed.  I  11  ^  bUAL  I  KAUt  I 


CONCRETE  SHIP 

ON  TRIAL  TRIP 


i  Sj-clncj..-The  nev.-  concrete  sletiui- ' ,  ."-'f  !  BOTTOM  01 

'.ship  Peemanencia,  owned  liy  YV.  N.  t'®!!'!'.’,  "bieh  ^.*1*  TUP  P 

!  McDonald  and  local  associates  and !  at  e  to  i’  .  •  I  HC  L 

built  at  the  port  of  North  .Sydney  a;  7,  bo  matter  with  join  mer-  _ 

i  short  time  ago,  made  a  preliminary  j  fhants.  ^  _ _  GJace  Bay  N  S  - 

;  trip  outside  the  harbor  receiulj-.  ^  !  la,  ■#»="'  CDO  TT^J'ern.stiona'l  ‘bo'ard 

j  was  the  steamer’s  first  run  »'i'dcr  j  |[,U  |  rUR;  ./  TYonie  from  Tnvernc 

her  own  i>ower  and  she  behaved'  ^  OTm  Ilinni/PnC  I  PO’'i«  'b<?  mines  th 

,  splendidly,  coining  up  to  the  full  ex-  ^  |  VlUKAtKo  three  days  a  week. 


Glace  Bay.  N.S.  — Silliy  Barrett,  in- 
lernational  board,  member  returned 
Ftome  from  Inverness  recently  and  re¬ 
ports  Ihe  mines  there,  only  working] 
three  days  a  week.  The  bottom  has  , 


■ONTREAI. 

248  St.  JtBts  Street 


TORONTO 

257-260  ConfederatioH  Life  Building 


WI.NNIPEf. 

610  Electric  Railway  Chambers 


,  spiendidlj',  coining  up  to  the  full  ex-  three  days  a  week.  The  bottom  has 

;  pectation  of  the  owners  and  builders,  j  p*-  _  !  fallen  out  of  the  coal  trade  and  the  ! 

The  Bolander  crude  oil  burning  en-  |  company  finds  it  impossible  to  sell* 

'  gincs  with  which  the  vessel  is  in-|  ■  .''fii'cy.  N.S^  - Officials  of  the  ■  coal  at  present. 

■stalled,  in  their  trial  working  ran -minion  Steel  Corporatipn  would  no  |  jj^fore  the  coal  embargo  was  put, 
:  without  a  hitch,  and  although  not! <16115’  that  local  steel  workers  ^oul<l;on,  the  Inverness  Company  had  a! 
!  fully  opened  up  during  the  run, '  *°bortly  bo  asked  to  acc<^Pt  a  I'ouuc- .  overseas  firms  to  sup-' 

drove  the  ship  along  at  about  sevenMiim  in  wages.  The  oificiais  won  a ,  .,]y  annually  150,0(10  tons.  YVhen  the' 

!  knots.  AVhen  turned  UP  to  their  full  not  make  any  statement  as  to  the  c.x-  ,  Dominion  authorities  placed  the  em- 

;  power  the  engines  will  develop  a  f‘'nt  of  the  possib  e  cut.  but  accord- -  on  Nova  Scotia  exports,  the  In-j 
I  speed  of  over  nine  knots.  The  Per-  ms  to  a  labor  |  ^  I'-  contract  with  the  overseas’ 


_ !  —  1—  T.— .  J  •  I  speed  of  over  nine  knots.  The  Per-  mg  to  a  labor  leader,  it  win  i,c  a.^oui  ness  contract  with  the  oversea^ 

rSf^lTlQn  I  Till  n  Q  rt*1  IH  oi’t*  manencla  left  .McKinnon's  wharf  at  fiRcrn  per  cent.  A  i  eduction  of  tha.  people  was  abandoned  and  taken  over 

XJL  xLXOXX  XJLXvJLLilDLx  Xv^O  ^Xlx  ;  230  o’clock  and  proceeded  to  .North  amount,  it  is.  said,  would  enable  the  pj.  American  concern. 


Febmarif  21st  to  March  4th,  1921 
LONDON  -  BIRMINGHAM  -  GLASGOW 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

B-  HOLLIDAY  &  Co>  Limi’ted 

MA-VUFACTURERS  OK 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

baT«  traiuferred  their  Canadian  Oihee  anJ  Wurehout-  tu 
27  St.  Sacrament  Street,  MO.\TRE.\L 
STOCKS  MALNI'AINEO  i'hun*  Mj'iti*) 

IN  C.\NADA  Smnfiltr  on  Applscat.tn  -DVtWAJitjJ-^jJos’rBZU.” 


I  2.30  o’clock  and  proceeded  to  .North  amouni,  ii  .s.  u,  ’  ' 

i  Sydney.  She  docked  at  Farquar’s  corpoiation  7 
'  wharf  and  later  proceeded  some  dis-  ^ 

I  tance  outside  of  the  harbor,  then  re-  'mnmn  GovcTiunoiiL 
!  turning  to  laydney.  Among  those  ^  aiv-iii 
'  aboard  were  Mr.  E.  Glllard,  master  p|SntKifco 

ship  builder,  under  whose  super-  am#  p/irkaar'rk  ! 

ivLsion  the  steamer  was  biiirt;  D.  J.  FORMlD  i 

;  Murray,  government  steamshiii  wwi 

i  builder  and  -Mr.  T.  S.  .McLennan,  •  '  . 

i  Lloyds  agent.  AH  three  rf  present-  St-  John.-— A  large  rislierie.<  corn- 


NEW  FISHERIES 

COMPANY  FORMED 


St.  John.— A  large  fislierie.<  corn- 
inv  has  tieen  iiirorpoi  a’.c d  in  .New 


;  atives  expressed  themselves  a.-t  well  I'noy  has  ijoen  iiirorpoia.cd  m  .New 
nlea'ifd  with  the  shlfi'K  jierfornianee.  iif'mriwifk  lor  the  inirpose  c.f  ii.jr- 
,  The  Permaneucla  is  expelled  to  «’hng  fisheries  along  Lie  .'o.-,  t  o*’ 


COLONY  SEEKS 

FISH  MARKET, 


Sf.  Joiin's,  -Nfld. — The  .Newfound¬ 
land  Gov'.nniiienl  is  sending  a  iiin-- 
sonal  repn  seniatii  e  to  Koiilherri  Eu¬ 
rope  III  an  effort  to  end  the  stag- 
nalloii  in  Hie  niarke*  for  .S'evvfoiiinl- 


run  between  American  i»orU  for  the 
winter  months.  She  has  a  <'r<-w  of 


t.wir/e,  and  1:  capiiaioieo  m 

TboM  lnefiri’‘yrai*  d  are  Mfn,  \  it.  j 

T'rid.  of  MIIHown,  '  .  Iblyci  ..i  .<i 


...........  ...  -  ,  "  /  T'rid.  of  MIIHown,  '  .  iniyci  ..i  .o 

i  l*«lve  alKtard  arid  U  comtnandrd  bv  j  K  Krattlej  uu  Ja-.e-, 

Domliique  IxBlanr  of  ihls  „  Kraulsy,  of  HI  «y,«.r«e,  a..,i  j,d,„ 


of  HI. 

Karl*,  ut  BXs  ioHa* 


Tlif*i  i>,iiiHrle8  c  iieloriiarlly  aU 
<ifii  a')0,il  1 5* ti  flil rd”)  of  He  airu-iBl 
<al<h  of  f'sHlatl  III  the  safer#  g'loot 
fill*  i«U(id  "I  bu  )»ar  ho-* « trs  r.  «al'  <■ 
La><  f.<eu  ter)  •  an»:  , 


“THE  INCOME  TAX 

AND 

THE  INDIVIDUAL” 

For  4h«  assistance  of  those  liable  to  Income  Tax,  and  of  those 
who  want  to  know  whether  they  are  liable,— and,  if  so,  for  how 
much,  Royal  Trust  Company  has  just  issued  a  completely 

revised  edition  of  this  booklet,  containing  full  text  of  the  income  Tax 
Act,  as  amended,  with  explanations.  A  copy  will  gladly  be  sent, 
en  epplication  to  ^ 

THE  RCm  TRUST  <a 

EXBCUIDRS  Aj®  TKLSTEES 

SIR  VINCENT  MEREDITH, Bart., President.  HUNTLY  R.DRUMMOND,  Vlce-Prea. 

H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults,  105  St*  James  Sl,  Montreal. 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John,  Toronto.  YVinnipeg,  Regina.  Van¬ 
couver,  London,  Eng. 


A  Trustee 


witli  Uie  facilities  such  as  ilvos ■■  possessed  by  this  Company,  is  one 
which  is  in  an  eminently’  satisfactory  position  to  deal  to  the  best 
advantage  W'ith  all  bu.sincs.s  w’liich  may  come  before  it.  YVith 
Br.i.iich  Offices  from  the  .Vtlantic  to  the  Paeific,  our  customer.^’ 
affairs,  no  matter  in  what  Province  reeeive.  that  direct  attention 
which  cannot  but  be  conducive  to  their  interests.  YY'e  shall  be 
glad  to  be  of  service  to  you. 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital 
$1,000,000 


TORONTO  .STREET 
TORONTO 


Manager,  Ontario  Branch:  A.  E.  Hes.sin. 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  SaYv  Mills. 


FASHION -CRAFT  CLOTHES  SHOPS 

offer 

A  complete  stock  of  men’s  suits,  over¬ 
coats  and  furnishings  at  prices  excep¬ 
tionally  low,  considering  the  merits  of 
the  goods,  and  some  especially  attrac¬ 
tive  ofiFerings  at  special  prices. 

Suits  and  Overcoats  Q  C 

Regularly  $50  and  $.55 . 

Suits  and  Overcoats  C 

Regularly  $60  and  $65 . 

Suits  and  Overcoats  Uj  C  C 

Regularly  $70  and  $75 . 

Suits  and  Overcoats 

Regularly  $85  and  $95 .  ^OO 

Suits  and  Overcoats  ^  7  C 

Regularly  $100,  $110  and  $115 .  ^ 


Hats,  haberdashery  and  all 
men’s  furnishings  less 


20% 


A  choice  group  of  Neck-  Some  attractive  Dressing 
wear,  Spats  and  Mufflers,  Gowns,  less 
,ess  33  1-3% 

A  group  of  fur-trimmed 
Genuine  Velour  Hats,  Overcoats  of  irreproach- 
able  style,  less 

33  1-3%  33  1-3% 

}dAX  BEAliras  LIMITED 

229  St  Montreal 

"In  thn  tinanriiil  Diatrtrt  ’' 

UPTOWN  SHOP.  4I,J  ST.  CATHEHINE  ST  WEST 


jS  LIMITED 

L.  Montreal 


V 


\ 


UNANCIAL  TIMKS,  MONTREAL.  .lANlIART 


EXPERT 

FINANCIAL 

ADVICE 

Orcr  37  y«*nr»'  OApcrlenco 

In  the  Invewimrnt  Nroarl- 
llen  firld  enalilr*  u«  fo  fur- 
niKh  >00  wHIi  drtallod  pnr- 
tlrulnrs  ronrerninf;  fhr 
particular  ‘‘courltlrs  In 
iThIch  yon  arc  Inlorcflitcd. 

Voor  cnquirlrx  In  thix  rr> 
icnrd  will  rrc-rl^o  our  uio«t 
careful  attention. 

HANSON  5ROS. 

hmstmeni  SecurMes 

160  Si  Ja]nc5  5i.MonireaJ 


HINTS  TO  INVESTORS 


(.•AXADA  C'KMIi.VT. 


time-  the  company 


\\  lU  yov  iih'nsr  tell  i>ir  throiiyh  .voi(r|  ^|’<'i'alc<]  siiccosafullx .  Init  the  general 
"Ilhits  to  Inrcslors  ”  cohniiiis  if  i/ou  1 oinaiig  the  stockholders  tmd 


(•oixidrr  Cunurla  Coiinil  Connnon  uml 
\('anntl'i  Htrnniskip  I'rrfrrrril  .snfc  lii- 


the  company  heeamo  finaneially  in- j 
\ol\ed  to  the  extent  that  it  rc'-iuirrd  j 


Him tn  for  a  woih  of  siimll  aicitijs.’  extension  of  time.  Thi.s  xva.s  grant- | 
—  Si  X'Hlnii.  liC.  ' <  reditors  np  to  M.ny  0.  19U.  The! 

...  r  i,  I  eompanj  pro\  ect  unable  to  meet  its 

An.swcr-.\\  hile  the  hnstne.ss  of  the  ,  xangemetit,  an.l 

Canada  (  ement  Company  during  the,,;  p-.  appointed  provineial  ! 

!  readju.stment  period  following  the  '^ar  nhieh  position  he  held  un- i 

j  fell  off,  and  while  the  comi.any  also  ^  j„n„ar.v.  itiid.  when  K.  Temple  anc  ' 

I  until  rccontlj  operated  under  a  handi-  ,  iiimfipif  were  apisuntcd  rcceivcr.s.  7n 
cap  owing  to  the  difficulty  of  sceurins  I  ,i,f.  ,,gr,  of  1918,  K.  Temple  was' 

coal  suiiplies  these  conditions  I'tt' e  |  appointed  sole  trustee  for  the  bond-’ 

now  changed  for  the  hotter.  (  onstrur-  Jiolders.  and  earlv  in  1919  (too  It  lley- 
itioii  work  throughout  the  count-y  is  appointed  trustee'  for  the 

devcloiilng  on  a  nntch  more  favorable  ppiKiholdcrs.  in  place  of  Temple 
basis  and  the  current  vear  is  likely  to  lompanv  has  .an  up-to-date 

see  a  considerable  iinproveinent  in  this|,,,.„„^  ^,,,1  present  time  doing  a 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
fs  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication  I  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


(IRKAT  KASTEH.V  PAPEft  CO. 

I  hnvr  hi'm  nffrrrd  a  fairlu  Inro 


I  pan>'  to  constitute  one  complete  unit 
I  of  operation  from  the  raw  m;itcrial  to 
the  fini.shed  product. 

Montreal  and  New  York  iniercst.s 
are  identified  with  the  now  corpora¬ 
tion. 

It  is  officially  stated  that  the  com- 
pan.v  has  starter!  to  operate  the  ground 
wood  pulp  mill  and  shingle  mill,  the  in¬ 
stallation  of  the  nijxchinery  having 
I  heen  comiitetcd  the  hcginiiing  of  the 
current  year.  It  is  also  slated  that 
the  company  has  enough  cut  lumber 
and  logs  to  supply  Ibe  groiiml  wood 
pulp  mill  and  shingle  mill  lor  the  next 
two  years.  .\s  operations  have  pra,’-  * 
lic.sllj-  only  started  it  is  too  early  to  I 
slate  accurately  the  production,  hiit  i 
no  doubt  in  time  tbe  company  will  de-  I 
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!  tfiiiild  likf  Id  hiiDic  u'hnl  the  prn.^- 


11  lull  u  otilil  jjriH  l  oiisiifcr  them  n  orth  ‘ 
— J.  It.  />.  Moiitri'nl. 


Taking  into  consideration  lln’  large  /  ti  iiiild  liki-  Id  kiuuc  who!  the  pro.s- j  .An.swer- -The  Creat  ICotdern  Paper  " Vlenxr  tell  mr  thrniifih' 
earnings  of  Canada  Sl.cam.ships,  Lint-  pec,' s  on-  nf  I Hlrniolinurtl  I'nprr  p-i.v- '  < 'ompan.v ,  Limited,  owns  ICO  squai','  lnrr.<ilorx"  irhnl  jinu  think 

ited.  during  the  past  three  or  fonrUao  diridi  nrix  on  Ihr  roinmon  .xtoi-fc  ,  niiles.  or  iipproximntcly  .100, uno  nrrr-fi  \nrthiirn.  Orr.  ox  a  buy  at  the  • 

years  which  has  placed  the  eoroiiaiiy  i.tooii.  —  /’(  L/',  Thrrr  Jtiicrx.  I ‘■'f  limiier  limits  in  (iasi>e  C.miity.  in  Pccsi  iC  price.'  lx  fhr  prrxrnt  diyi- 

in  a  very  eomforlabic  i<oation  finan-j  f’'"'ib<e  of  (jiirbcc,  on  the  S*.  ""  '*’P' 

eially,  and  in  view  of  the  fact  that',  ‘  i  '  iLnwreme  River  Irnyth  of  tinirJ — SCllSCh'ini:i:.  Muni- 

,»cro . . . 

of  the  company  Will  show  sati.sfactoiv  ot  $:t,POO,noo  .S  p.e.  eunml'i-  Answer— (Ireal  Northern  (Ire  has 

relurns  for  the  next  tew  years,  the'  ‘  ,  '  ,  ..  \  .stork,  preferred  as  to  some  excellent  properties  wliieh  .'iiy 


(iRKAT  NORTHKUN  OKr;. 
W  ill  jiou  plroxr  l.rit  nir  thr 
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future  of  the  company  .seems  Iu1l.\  fHyj.-p,,,]  '  f  t'set.--  and  dn  idends.  of  whirh  |  leased  on  a  favorable  I>i..sis.  and  tin 

I  assured.  I.  nder  the  i  ircuni.stances  "e:,  .  ,, , a i, ihat  ti!o  '■‘'t^'ted  .mid  J.i.ooo.niin  eommon  ieompany  is  entirely  out  of  active  miii- 

j  think  that  ('ariada  Steamships  •’f''-.  ..  jii  i,,,  -,p  I of  w  hi,  h  .$1,000,000  !.■:  i.s.snrd.  ing.  Jl  is.  consequentb.  in  a  hetP  r 

ferred  is  a  rather  attractive  invest.  ■■  ....  "r,  '  .  i  Plant  of  the  romiiany  comprises  po.sition  witli  regard  to  labor  troubles 

iiient.  since  if  puichascl  around  its  '  ’  '  ®  >(ar.  .  ou  pu  t  ii- ,  ^  v.arking  mill,  a  saw  mill  with  c.spa-  and  avoids  the  ,io.ssihilit\  of  carrying 

present  pric.',  it  .yields  the  very  sub-  1 '*■'  ^enl  is  estimaUd  at  ..'Mi.min  tons.  jo  norj.eoo  board  f^et  a  .'.  ear,  .q  a  large  amount  of  metal  on  ha”<l  wliieh 

stantial  income  refnrn  of  over  I't/j  |i.c.  *'  '"'’s  of  papci  |p, wood  pulp  mill  with  a  cai,a<ily  may  not  readily  marketed. 

Ill  addition  to  providing  .an  c.xeclicnl  "  '""^'Pnni.  A  nex  mill  at  -n  ^  water  rrom  I  )''cember  7.  19(1ii.  to  I'cccmie. 

opportunity  for  specnlation.  |'  Ri' ois-  QuellC''.  to  be  completed  p„,ver  d,  M  lopment  with  .•..fiii',  n  R  bil-  R'R*.  the.  aggregate  recciids  ofihe 

-  year  will  add  '.40  ton.s  daily  toi^pj,  installed  and  a  total  capaeiR  pr  j  trustees  were  $:;s,002.8?l.  .and  .after  ex- . 

ncvni-'V  COMMON  *a-i'^  '  '  27.000  1 1 .1 'I'he  company  owns  also  a  TX'f'fbf  to  connection  with  the  ,admin- ! 


dividend  basis.  Contracts  already  jn;| 
band  indhat'  that  the  company's- 
plants  will  be  operated  at  capacity  dur-  j' 
ing  the  coming  year.  It.s  output  this  ,  , 


DRYDEN  COM.MON  I 

Would  you,  odfixi'  rrtrnt.ion  of  the, 
folloiviny  crrtifiiotrxf  lx  thorr  ony 
proxpcct  of  an  rorly  rirrlarolion  of  di¬ 
vidend  on  thr  first  inmlioiird M'ould 
you  look  for  o  conlinuotinn  of  thr  pres¬ 
ent  rote  on  the  other/  j 

1  Jlrydrn  Common,  purehmsrd  nt  38.  j 
j  Conailiiin  Woollens  Common  pur-  j 
\  chased,  nt  50, — ISQUUlflt,  Almonte,  . 


|thc  newsprint  output  of  tlic  company,  i 
■The  demand  for  Manila  t'ai'cr  has  fall- 


ee  Vu  ’  '  '‘’"'■railw.ay  of  TU  mile.s  from  the  plant  r,.  isiralion  of  the  Iru.st  amounting  to  $1. 

en  off  and  the  corn, .any  s  I'orl  Kdnard  ,hp  st,  R.awrence  River  with  ,he  „e.  024.922.  there  wa.s  $2.1.977.912  aMulabb 


mill  has  gone  on  a  five  day  a  week 
•sehediile.  Nr w.spriiit  outinit  is  to  be 
kei)l  at  the  maximum,  however.  Co.i- 
traets  covering  the  fii-.sl  three  months 
of  the  new  year  call  for  a  payment  of 
fitj  cents  ,9  pound  for  newsprint. 

The  l  oiniia.ny  earned  13.24  per  share 
on  its  common  .stock  in  1919  and  is  ex¬ 
pected  to  do  much  better  the  pre.sent 


the  St,  R.T.vrei'ce  River  With  the  nc-  1124.922.  there  wa.s  $20,977.91;’  aciilablf 
,  cessary  rolling  slock  and  eqiiiiinicn;,  for  distrilnition  to  holders  of  ceriifi- 
jand  the  dock  shii>ping  facilities.  Ii.ght-  lates,  which  is  equal  to  $17.9S  per  .  or 
I  ers.  etc.,  at  this  terminal.  lifieale.  Of  that  ammini.  S2«;.fi2r..oiii 

MTien  the  semrities  were  pla.-ed  ou  was  distributed  among  coilificate  hold 
the  ma.rki't  last  year  it  wa.s  estimn'od  ers.  each  rreeivin.g  $17.7.‘.  per  i-ertifi 
that  the  tangible  a.ssets  were  $9,198.-  cate.  As  on  liecomlM'i-  ;:i,  1919,  ih. 

I  (Ilia  net  woi-th  and  that  on  the  basis  of  trustees  undistributed  ro.  eipts  amount 
.current  prices  for  lumber  and  ground-  e.i  to  $352,911.  or  24  cents  per  cerlifi 
wood  lujlp.  itie  net  earnings  of  tbe  o.atr.  In  addition,  the  proprietary 


>eai.  Refoi  e  the  w.ii  conipetition  was  crupjmy  after  faxes  and  sinking  fnnels  eompanics  hold  an  undivided  surplus 


An.swcr--EarninKS  of  Inicrnatmnal  Paper  had  sev- !  eVceed  a  million  d.dlar.s  ot  $8,362,210  of  $.5.57  i-er  .•ertifieat...  ai 

I  Pulp  and  Pape.  (  ompany  conl.n nc  to  oral  lean  years  and  it  is  <mly  in  the  „  vear  without  r.Hkoning  mitRl  .Sfate.s  a  le.servo  to  meet  .such  nee<is  as  ma^ 

show  up  verv  satisfactorily  and  ex- 'la.st  four  veats  that  the  l  ompanv  has  I  ,  ,  ,  „  .  „  t 

V  .  •  iomj>.viiy  o.ia  I  0\  or  a  number  of  vears  the  develop. 

‘  tensions  to  the  company  s  plant  will,poi>,i  a.i«1e  to  put  aiiMhing  asi.le  for  .  ,r.  .  ,  •  , 

,  .  ,,  1.-  1  ,  111  .  '  ue.'ioiog  .i-i  earning  power  of  the  eompanv.  it  wa.s  To-day.  ai  prices  around  2.,t-,.  ( Ire.e 


Specialists 


furt]ior  inort'iKso  tho.  profits  wliieh  will  ronimon  sliares.  This  surplus  now 
ullimxitrly  find  their  way  into  the  amounts  to  $70.72  a  share  on  the  $19.- 
haiids  of  hoUlors  of  the  eonipany's  s;0a.02o  of  ef*nimon  eapitnlizalion. 
stock  IhroUKh  <livifU’nd  payments  iind  j  Hack  diviAiends  on  the  preferred 
I  with  the  excrelse  of  patienee  Drydcn  .shares  were  cleaned  up  f^dioxviuK  the 
I  common  should  pi*ovc  a  profitable  in- j  rcorKanizalion  whi«  h  uiok  place  in 
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To  the  Investor 


ill  Tight  money  and  the 
li  peak  of  interest  rates 

I'  iisiuillii  signitirs  the  low 

Y  point  nf  the  bond  mar- 

,|i  kc>.  the  opinion  of 

j!  those  best  guaJifird  to 

j  i  judge  rnnsider  the  bond 

market  has  reoehed  its 
;  lowest  Icrcis,  and  pur- 
chasers  at  to-day's  prices 
||  should  reap  a  handsome 

j  appreciation  in  value 

I’  orer  the  next  few  years. 

j  Cjur  January  “Pond 
I  Analysis”  eonia ins  murh 

information  lhat  is  of 
ji  interest  to  investors.  Ask 

for  a  copy. 
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vcstnient.  1917  but  lu,  divi.lends  bav  e  been  paid  > 

P\NVr)IAN  WiyOLLEN.'t  '''>mui'-'ii  .shares  since  1890.; 

!  '  '  '  '  .  .  .Since  1913  the  eompanv  has  reduced; 

While  the  vioollen  business  i.s  on  the  $15,617,000  t<,  $6.S22.oo,. 

,  quiet  side  and  has  been  for  some  time  ,35,,  ,,, 

there  has  horn  no  discussion  by  the  j,  i,K.,-ca,sed  its  working  j 

I  directors  of  the  company  lookm.g  to  S7,o:o.r.78  to  $20,239,527.1 

ciis,’ontim.ation  of  .lr.d(icnd.s.  It  i.s  ,„-.'fcrred  and  ,x>mmon  shnrc.s  • 

stated  the  woollen  husmc.ss  in  t’i<'  have  Ixcn  increa.sed  since  1916.  New 
Pnited  t^tates  is  h-^ginning  to  show  oonstruotion.  | 

improvement  and  naturally  conditions  The  .  ompanv 

in  Panada  arc  also  expect i-J  to  im-  comstanfly  to, 

jpiove.  Iturn  to  its  carning.s  io  meet  1he.se  ex-! 

1  penses  and  willi  tlie  plant  exiiaiision  i 

I  EASTERN  C.AN.\n.\  FISHERIES,  and  increasing  labor  and  material  co.sts-; 
i  LlMITEl'*.  has  come  a  dcmaml  for  a  greater  work-  | 

'  Will  you.  kindly  inform  //o-  laritcri'bk  '•'’I'i'a'-  Tf”'  company  basin-, 
mint  you  knoir  renardinn  1h<  stand.  fi’''5cd  in  no  long  term  borrowing  bur 
\inej  of  thr.  Castrrn  Canada  Fishmes.  depended  upon  the  banks  to  fi- i 

l.imited.-U.  K..  Montreal.  nance  its  n'--.ds  vlth  the  result  tbat  ; 

jduring  tbe  past  two  yiar.s  iis  ohhga-l 
Answer — The  Iales-1  statement  is-itionsiri  this  direction  ha ve  lieen  rather  ’ 
sued  by  the  Ivastern  P.'iiiada  l''ishcries,  ! he;i yv.  ■ 

Limited,  IS  nmler  dale  of  tk'tober.  j  •i  ,,,.  di.siio.sition  of  the  International  i 
1920,  and  .shows  current  assets  of  |  |>ap,,v  Company  ,  to  do  something  for 
‘$122,036,  while  <  tirroiit  liabilities  total  jUh  common  stockholders  would  seem 
]  $64,091.  The  company  has  put  U],  a  to  depend  upon  future  earnings  as  pro- 
i  good  plant  hut  is  .said  to  have  diffi-  fj,.,  (Pc  past  few  .vears  have  been  u.sed 
enity  in  dispo.sing  of  its  luodiKt.s,  ,0  put  the  company  on  its  feet.  It 
there  hi'ing  litth'  demand  from  Euro-i„ng  n-jly  in  1917  tha.l  the  preferred 
;  pcan  eompatiic.s.  However,  they  are 'stork  was  relume, I  to  a  6  |,.c.  Iwisis  j 
;  gradually  replacing  their  i-roduets  jand  hack  divi.Icmls  cleared  up.  The 
I  with  the  American  aiul  Canadian  |f  ommon  shares  have  shown  no  dispo- 
!  trade.  In  official  circles  it  was  ex-isition  to  disesumt  the  pcis.siljility  of  di- 
i  poctfsl  at  the  time  this  statement  was  I  vidends  at  an  early  date  having  shown  I 
;  issued  that  the  company  wonlil  lie  in  a  j  no  particular  dispo.sition  to  resist  the  j 
.position  to  llouidatc  slock  and  show  a  i  general  tendcnc.v  of  the  market  drop- j 
sm.ill  proft  on  the  year’s  divhleml.s.  ij.jng  from  a  high  of  91%  on  March  IS  1 
tVhethcr  this  supposition  has  i>mv(',ljfo  a  low  of  45  on  November  26.  These 
(orreet  will  he  j,rove,l  only  by  the  is- [.shares  wen-  onoted  .nt  301.^  in  .January  . 

'  suance  of  the  next  statement.  jl9I9,  and  touched  82  in  November  of 

-  I  lhat  year.  Poiidilions  at  this  time  would 

CAN.VI->L\N  PPHET  SOI'NI)  LPM-  seem  no  more  favorable  than  in  .Taiiu- 
BEK  POMI’.N.NY.  LLMITEO.  iary,  1919.  Sinee  that  date  two  years 
.1  rlirnt  of  ours  has  requested  m-j'’*'  been  put  behind  the 

foriiuiliou  rrpnrdiuii  thr  Canadian  Rp. 

.Ctrl  Sound  humber  Company.  lAmitcd.i  .  ^  ~  _ 

This  ruinpany's  rtrnrral  nffirr  is  tn  \  '^MERB'AN  (  AR  &  POI  NDR^  1,0. 
ricforiq,  n.C.  lYc  understand  that  in  ;  Can  you  pier  me  .some  infonnntipn 
1911  this  Iiinipany  nrqnired  assets  and  jepprilinp  Amrriean  Car  nnd  Foundry, 
husinrss  of  Mirhipan-Fneifir  ! .umber  und  you  opinion  as  to  lebat  you  think 
Co.  and  Viehipan  Cupel  .Sound  I.nni-\»l  it  as  a  buy  at  the  present  time/  — 
her  Co.,  loth  of  Crand  Rapids.  Mirh.,\Rr::.\l)Flt.  Montreal, 
a  ilh.  plants  operatiny  in  lirilish  Col-  Answer— American  I’ai'  &  Foundry 

i  uinbia.  D.,  Joronto.  Pompa.n.v  is  a  .stron,g  concern  that  im- 

I  Answer— This  , -ompany  has  an  au-  proved  its  position  by  fiaying  only  2 
thorized  capital  of  $2.6.'io.n(i(i.  ,U\  ided  P  c-  in  dividends  from  1909  to  1917. 
into  2':5.000  .shares,  of  which  $1  .:.,5o,0ii0  '<'his  policy  built  up  a  surplus  which 
,  on.sisf.s  of  prcfcrrtii'c  shares,  and  Ibe  hu,i  reai'heU  over  $2,.»,ooo.(),l(i  iti  1916, 
halaiice  .tl.ioo.oo"  of  common  stock.  Now  the  directors  have  set  a-side  .$ly,- 
There  is  also  a  bond  issue  of  $.‘,no,oon  son.ooo  for  the  common  .stockholders; 
for  five  years,  interest  11I  6  p.c..  of  enough  to  pay  them  their  dividends  for 
nhich,  $37.5,000,  hti-s  l.een  issued.  The  three  years  at  10  p.c.  If  an  average 
company  owns  its  mill  property5  to-  is  made  of  the  mmpany’s  pre-war  reo- 
getlier  wilh  exten.sivo  fiinbcr  lirnlrs.  ord  of  carmues  on  tbe  common  for  six 
leases  and  Crown  grant  timber  limits,  .vears  and  dividend.s  ,at  5  p  e.  on  the 
while  il  also  owns  its  logging  e«)uip.  company’s  invesfmeni  of  $3,3.737,0.50, 
ment  ai  .lordon  and  Powell  Rivers,  the  result  indicale.s  that  the  10  p.c.  rate 
This  coniiiany  also  owns  all  the  stock  i-’s  somewhat  above  the  piobable  net 
jin  the  Yaneouver  Island  and  Towing  avail.ablo  for  dividends. 

(■(.impany.  nnd  also  tbe  (’anadian  Puget  From  1911  to  1916  earnings  for  the 
'Sound  Sawmill  Co.,  the  latter  owning  <’omiiion  totalled  $22.32,  dividends  on 
a  half  iiiterest  In  the  Cameron  Lumber  I  nited  States  securities  would  amount 
Company.  Tin*  business  was  origin-  to  aroumi  $5.30  a  share  of  common  a 
ally  commenced  about  1880  by  .J.  A.  year,  which  with  the  average  pre-war 
Sayvxard  and  operati'd  by  him  until  record  from  earnings  would  malte  the 
.November.  1909.  w ben  he  soM  out  Ici ;nnnuu.l  income  per  share  of  common 
the  Michigan  Puget  .'-‘ouikI  Taimber 'about  $8.78.  This  seems  a  fair  limit  to 
('o.  foi'  $1,000,000,  Thai  company  was 'put  on  the  future  payments  of  the 
<>riginal1y  incoriiorated  under  .Michi- |c(  mpnny  after  the  three  years  of  es- 
gaii  laws  in  1909  wilh  a  capital  of ;  tai>1islu<l  dividend.s  arc  paid  Possi- 
$50,000.  This  was  suhscqucntly  in-jbly  the  railroad  I'olllng  .stoi-k  business 
erensnl  1.>  $1,250,000  fur  the  |iuri«isc  |  will  h<'  hi’tler  than  the  average  level 
of  taking  o(  cr  Say  ward's  bn.sjne.s.s,  ! for  a  while  longer,  in  which  event  the 
Till'  Michigan  Paiifi,-  Lumber  ('oiu-|iiel  for  ('ar  &  I'Anuidry  should  iin- 
pany  was  ineorpornted  .lauiinry.  1909.  ijirove. 

under  .M i<'higiin  laws  with  an  author- 1  The  cuuily  of  the  common  slock  In 
iziil  lapital  of  $ L30o,oo(i,  aii,l  ri'gl.s-  the  Texa.siiil  t'oiniiany,  sin,','  thenum- 
l,  l•,‘>l  111  this  |0',i\  111,','  as  nn  "I'.’xtra  her  of  shan's  has  bivn  lncrea.sc,l  from 
Pi  iiviiiclal."  Ilicir  »b,ic,  t  ln'ing  l,i  ,1c.  1 8.50,000  1,>  .5,200.00(1.  is  selling  for 
c'lop  1  criaiii  holilmg:  loiulcil  on  Van-  ai'oiin<l  $20.0oo,ooo  nii'ic  than  il  dl,l  nt 
coiivcr  l.■*lallll  "I  In  .s,  ,'iiin|,anii  .s  m.iin-  its  high  figure  foi  .Linuai  .v.  1919.  Thin 
Inliii'il  In-adqiiiii  tcr:<  at  (Iminl  Ra puls.  | !.■,  iliie  io  ii  l>ig  iin  rea.sc  in  pro,lnrtl,'n  j 
.Mi.'hignn.  bill  nint.i  iliilc  of  Ma,  2.3.  ;  com  pare,  I  «l1h  1919  The  re,snlflnR 
li*t  I,  t  hu  , '.innih.in  Pug,’t  Soniiit  Lum-  .eaiiiuigs  ini'’,'  h.id  a  go«>,i  ,h'al  t,",  ,lo  ] 
liei  (  <> .  Llioll*,!.  «n»  inri>i  p<o  nt  r<1  I  n  It  h  ,'',ial>lislilng  the  prt,','  for  thej 
wliit  nn  nutheririsi  inplini  ,if  18., ion,  'kI,',-!,.  siiii'c  the  net  tangible  annetij 
aoo  liiii'le,)  inlo  •heien  of  $'  rg,  h  nmeiini  t,'  $30  n  share  The  st",'k 

■fhi”  ,''’ioi'nn'  f'*ek  oi'ei  i  l,r  asset*  of  jst  $4$  is  pa'ing  ,inl>  s  trifle  oi'er  7 
the  tne  811,i,lRsu  ,-,'n,pntites  The  fo,  p,  so  thni  its  Ititeieqt  to  ths  public  I 

not  fe,ei»mi  II  r.oo  nno  m  taiiil  ui<|seenis  to  Iw  IsfsTl.i  tr,'Mi  s  speculatlvs 
*!,«•  h  sjid  lbs  Istiet  13  one  non  m  angle 


,  .......  earning  power  of  the  eompnny.  it  wa.s  To-day.  ai  prices  around  2.,io.(Ire.i 

li:u'e.s.  This  surplus  now  I  jslio.OOO  or  North,>rii  Ore  is  selling  at  a  I,>wei 

9. . 2  a  shall'  on  the  *‘''‘*••'1  $10.73  a  .share  on  the  eommon  .stock.  price  lhan  any  year  sin,',-  1917  ami  it 

imon  capitalization.  j  owing  to  the  .steady  demand  for  fact  ha.s  only  been  at  a  lower  stag,'  it, 

■nds  on  tlie  lu[ot^orred  .  „f  p  js  two  yi'ar.s  since  its  in,  orporat  ion  it. 

loaned  up  folio, ving  the  ,  j the  ,  ompany  to.  round  1906.  Il  I.s  douittli'.ss  ri'flect ing  ih, 

wbi,li  took  place  i'E,,,,,  pf.  undertaking  by  the  erection  of  ,'ondition  of  the  general  metal  mai'ki't 
ivi, lends  haxe  been  pal, I  pppp,.  „,j|if;  latcr  on.  Thc.se  will  he  and  in  view  of  the  uncertain  coniii1i,iii 

1.. 1n  shnies  since  j  pporated  in  direct  connection  with  the  therein,  one  I’annot  hope  for  an  aiqire 

conq-tany  bas  reduced  ;  plants  and  enable  the  com-ciation  in  price.  j 


Standard  Stocks 


4.^  Present  Prices 


AFFORD  AS  ALMOST  UNEXCELLED 

Bulging 

Opportunity 


phone,  wire  err  call  jor  our  attractive  list 
of  offerings  yielding  anywhere  from  8%  ioISC^. 

JamesP.  Crain  WalterK.J.  Luther  Austin  D.  Irrine  ArtliurG.Fenwlc*: 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  .STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottaw  a  Office  ....  48  Elgin  .Street 

Bradbury  Bros.,  Managers. 


ISSUE 


Subscription  Ligta  will  cloae  on  or  before  /aniMirv  22nd,  1921. 


$.3,O0O,OOO 

Winnipeg  EJectric  Railway  Company 

7%  Cumulative  Preferred  Stock 

PREFERRED  AS  TO  DIVIDENDS  AND  ASSETS 

Dividends  payable  quarterly  Ist  Janaary,  April.  Joly  and  October. 

No  additional  preferred  ttock  can  be  issued  over  and  above  the  amount  authoriaed,  without  the  consent 

of  two  thirds  of  preferred  stockholdcra. 

PAR  VALVE:  $190. 


Directors 


Sir  Augustus  Nanton,  President,  Director,  Canadian 
Pacific  Railway  Co.: 

A.  W.  McLimont,  Vice-President  and  General  Manager; 


F.  Morton  Morse,  G.  W.  Allan,  Hugh  Sutherland, 
Geo.  Hastings,  W.  J.  Bulman,  J.  D.  McArthur, 
W.  R.  Bawlf. 


Ca^  italization 

_  AothorUed  ' 

Common  Stock . ..7.,... .  5ll,00#,000 

7%  Preferred  Stock  ftbis  issue!  .  3,00#,0B0 

Bonds  and  Debenture  Stock  (including  subsidiaries) . 

BANKERS:  Bank  of  Montreal.  TRA NSFER  AGENTS:  National  Trust  Co.,  Montreal, 
Toronto,  Winning.  REGISTRARS:  Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg. 
Legal  ofHmoH  E.  K.  Parkins,  K.C.,  Montreal;  Blake,  Lash,  Anglin  (t  Cassels,  Toronto. 


Outotaadfa# 

$ll,000,90» 

3,000,0M 

ie,345.0«« 


SUMMARY 


PROPERTIES: 

The  'Winnipeg  Electric  Railway  Company  does  a  power, 
lighting  and  gas  business,  and  operates  the  entire  Street  Rail¬ 
way  Sx-stem  of  the  City  of  Winnipeg,  ronsisting  of  120  miles. 
It  fias  a  hydro-electric  development  of  33,000  H.P.  capacity  and 
an  auxiliary  steam  plant  of  18,000  H.P.  In  addition  the  Com¬ 
pany  cantrola  a  large  undeveloped  water  power  capable  of  170,- 
000  H.P.  development  capacity-  The  franchises  of  the  Company, 
we  consider,  are  very  satisfactory. 


The  properties  of  the  Company  (exclusive  of  the  value  of 
the  large  undevelt^d  water  power)  were  x-alued  by  tbe  Public 
Utilities  Commission  of  Manitoba  at  S24,369,431.  'Tbis  replace¬ 
ment  value  is  equivalent  to  over  $460  per  shve  for  the  preferred 
stock  or  about  $100  per  share  for  the  common  stock. 

EARNINGS: 

Average  annual  net  earnings  for  the  three  pre- 
szar  years  ending  December  31st,  1914  {wkioh  would 
have  been  available  for  dmiends  m  the  prtsenl  issue  of  ' 

Preferred  Slack)  were .  $1,148,193 


Average  annual  net  earnings  for  the  three  years 
ending  December  31st,  1919,  under  very  adverse  and 
war  conditions  {which  would  have,  been  aeailabU  for 
dividends  on  the  present  issue  of  Preferred  Stock)  were  $496,637 
Preferred  Stock  dividend .  $210, (X)0 

Sual  to  almost  two  and  one  half  timea  Pre- 
‘ed  dividend). 

Estimated  net  earnings  for  current  fiacal  year 
based  on  actual  figures  for  first  eight  montlw  are  . . .  $630,000 

(Equal  to  three  times  Preferred  dividend). 

The  Public  Utilities  Commission  authorised  the  Company 
to  increase  its  street  railway  fares  to  7c.  cash  or  four  tickets  for 
26c.,  and  to  increase  the  pnee  of  gas  to  $1.75  per  1000  feet  as 
from  September  1st,  1920,  and  made  the  following  statement  in 
connection  therewith: — “  To  insure  continuance  of  a  satufaclory 
service  the  rate  must  be  such  as  will  be  attractive  ta  investors.  In 
my  judgment  8%  is  the  proper  rate  to  fin." 

PURPOSE  OF  ISSUE: 

The  proceeds  of  this  issue  will  be  used  to  retire  notes  and 
bank  loans.  With  these  paid  off  It  is  expected  tbat  tbe 
Company  will  be  in  a  pMlrion  to  recommence  payment 
of  dividends  on  Its  conJinon  stock  within  a  rsasonaUe 
time. 


PRICE:  90  Yielding  7H% 

Carrying  a  bunua  of  30%  in  Common  Slock. 

Payable  as  follows:  $20  per  share  on  application,  $70  per  share  on  February  1st,  1921.  Shares  carry  dividends  from  January  1st 

NESBITT,  THOMSON  &  COMPANY 


UMITEO 

imas  St.,  MONTREAL 


RENE-T.  LECLERC 

levsnsMot  BMfcv 
148  St.  JaaM  8t.,  MONTREAL 
74  at.  rrnm.  QUEBEC.  P.Q. 

MORROW  &  JELLETT 

Mwnben  Toronto  Stock  Exchanar 
149  Bar  Bta  TORONTO 


L.  G.  BEAUBIEN  &  CO. 

Membarv  at  the  Moatceat  Stock  Eaehaaao 
M  Nona  Daaw  St.  W.,  MONTREAL 
QUEBEC  aiid  THREE  RIVERS,  F,Q. 

OSLER  &  HAMMOND 

Maaabero  Toronto  Stock  — — 
tt  Jordan  St .  TORONTO 


OSLER,  HAMMOND  &  N  ANTON 

ftokort  oad  Ptnoooal  Aaanti 
Mdk  Stroet  and  Portos*  .htw-  WBSNtrdO 

Orders  mmg  ha  lalaphoned  or  telagrmphad  mt  our  fTjrertrr. 

The  rtatre'.rnti  In  thli  rbeti^r  an  not  guaranteed,  but  srr  hasej  upon  infonaatioa  wbkh  we  believe  to  be  mtinble  aad  on  wbicb 

we  aeted  in  pnivhsaing  thaae  aecaritiaa. 


i 
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^  w  Cff*  and  he  pays  accordingly  while  the  less  talkative  sub- 

/||  nif  I  I  scrlber  gets  the  advantage.  What  takes  place  in  that 

PaMished  every  Satnrd;i.  :">:i  (  mig  Street,  West,'!  of  bookkeeping  as  between  subscribers,  compelling  a  -  n  la  i  I 

Montreal,  by  The  Montr',;;!  I’ii'uncial  Times  Pnblish-  those  who  use  the  phones  most  to  pay  most.  That  Is  CA51DIAJf  nvAl^^  j '  "■  '  '  .  .  ‘ 

Ing  Company,  Limited.  a  desirable  end  to  attain,  irrespective  of  whether  it  KET  fO  POW  •  ,  vears  ago  Edward  Nash  in  order  to  ascertain  as  nearly  as 

B.  EMMET  COX  •  President  and  Managing  Director.' would  be  attained  or  not.  The  Canadian  I^igW  &  Power '  Hurley,  then  chairman  of  t^he  United  possible  Just  wha-t  sort  of  formation 

— -  -  -  -  - !.  Z -  «inrtrir.i.v  .♦  o.-.,  Company  Is  said  to  hold  the  key  toi  States  Shipping  the  "bit  ’  of  actual  drill  is  encounter- 

SL'BSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  fl.76  towns,  electricity  was  at  first  charged  on  proLsed  power  deal  between !  “THE  RE.ST  Board,  in  a  speech  ing.  A  slight  bumping,  for  Instance.  I 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  |  a  flat  rate.  I^amps  burned  all  night  because  it  cost  no  ,  ^jjg  Moptreg]  i.,ighl.  Heat  &  Power!  LAID  PLANS’’  dealing  With  the  fu-  may  denote  a  hard  formation  and 

for  six  months.  In  the  United  States,  $3.50  a  year;  more  to  burn  them  than  to  turn  them  off.  When  the  j  Co.  and  the  Montreal  Tramways  Co.  I  ture  of  the  United  necessitate  the  taking  of  the  drill- 

$2.00  for  six  months.  measured  rate  was  adopted,  the  lamps  were  turned  off,  j  At  the  time  the  Canadian  Light  &|  states  merchant  marine  said  "Amer-  stem  out  of  the  hole  entirely  and 

fERTISlXG  Rate  Cards  on  application  at  all  our  of-  subscribers  did  not  necessarily  pay  more  and  the  com-  P«^er  Co.  obtained  the  rights  to  the ^  ica  will  have  35  per  cent,  of  the  replacing  the  ordinary  "fish-Uil”  bit 

flees  or  from  any  responsible  Advertising  Agency.  i  ^  ,i„.  I  o'd  Beauharnois  canal  from  the  Gov-|  worlds  tonnage  after  the  war.  With  by  a  rock-crushing  roller  bit.  No 

ILE  ADDRESS:  "rrintimp.v-  w  IT  Code  I  a*  much  or  moie  money  for  the  reason  that  i  jp  stated  that  a  part  of,  the  Olympic  and  Leviathan  the  progress  would  be  made,  and  the 

in  nppfrr  Vf  m ’•  oi-r  aiI  n  *1^*  current  which  previously  went  to  waste.  the  undertaking  at  that time  was  United  States  will  have  two  of  the  hole  possibly  ruined,  by  failure  or 

memw  Montreal.  Mam  SIdu.  All  Depart-  manner,  the  telephone  subscriber '  that  the  Canadian  Light  &  Power  largest  vessels  afloat.  Just  as  Eng-  the  driller  to  "sense”  what  is  going 

l/V?Tn’  nrrrrp,  hm.  '  "ill  only  coll  when  he  needs  to  call  and  will  cut  out  i  Co.  should  nor  sell  out  to  any  other  land  developed  ber  merchant  nmrine  on  500  to  3  COO  /eet  underground. 


INSIDE  STORIES  ! 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


$2.00  for  six  months. 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "rrintimes W’.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rittenhouse. 
Phone,  Adelaide  946. 


measured  rate  was  adopted,  the  lamps  were  turned  off, 
subscribers  did  not  necessarily  pay  more  and  the  com¬ 
pany  made  as  much  or  more  money  for  the  reason  that 
it  sold  the  current  which  previously  went  to  waste.  I 


waste  conver.sation,  while  the  company,  with  the  same 


concern  without  the  consent  of  by  keeping  the  bottoms  full,  so  will  The  ruining  of  a  hole  by  careless' 


Parliament.  On  this  account  it  is  America.” 


drilling  or  merely  by  the  dropping  I 


NEff  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- j  someone  else,  -  j  ParTiament  to  sanction  the  deal  be- 1  her  deck;  Olympic  flies  the  British  I  the  many  tools  used  in  the  drilling  | 

De  Lisser,  Incorporated.  Representatives.  We  do  not  say  that  this  is  how  it  would  work  out  fore  It  can  be  completed.  On  thej  flag;  thou.sands  of  tons  of  American  into  the  hole  would  make  It  neces- , 

LONDON,  ENG.:  23  Finch  Lane,  Cornhlll,  Davies  &  Co.,  absolutely  but  that  it  should  wark  out  in  this  manner  o^ber  hand,  it  is  known  that  the ;  ships  are  tied  up  for  want  of  cargo;  sary  to  start  an  entirely  new  hole, { 

Representatives.  a.o.oiuTciy.  out  mat  it  snoum  w^k  out  in  this  manner  obtained  from  the,  Mr.  Hurley  is  no  longer  chalrmau  costing  the  operator  from  $10,000  to 

Th,s  Paver  Has  a  Lnraer  CireuJnUon  Than  Beauharnois  canal  power  have  been  |  of  the  Shipping  Board,  and  the  conn-  $25,000. 

Anu  OtUr  Canadian  financial  Pnb'ir.ation  j economies  |  of  a  character  that  would  make  the  ry  appear.s  at  its  wits-end  to  know  - -  j 

- - ~  it  will  effect.  The  only  point  at  issue  Is  as  to  the  means  i  proposed  deal  attractive  to  all  the  bow  to  rectify  a  condition  which  Not  long  ago,  any  one  passing  the 

MONTREAL.  SATURDAY.  JANITARY  15.  1921.  |  fo,-  eliminating  any  dispute  over  the  number  of  calls  I  Parties  concerned.  ;  pows  worse  every  day.  Truly  "the  partners'  office  of  a  certain  New 

- ^  ..  - .  - i  There  is  little  use  of  the  subsoriber  attemntin^  to  dis  'l  For  some  months  past  it  has  been  best  laid  plans  o  mice  and  men  Yo  r  k  S  t  o  c  k  E  x  -  ' 

Lord  Macaulay  on  Government  !  „,.thn.-nv  of  i  that  some  of  the  interests  Kang  aft  agley.”  THE  BITER  change  Arm  could 

Control-Promoting  Exnorts  ."'il'?  he  authority  of  the  company,  so  that  the  matter  l  projects  have  - -  BIT.  have  heard  a  loud' 

^  K  ,  *  u  .  I 'nust  be  surrounded  with  the  proper  safeguards  or  the  I  been  in  fa\or  of  a  deal  if  it  could  I  Mhen  a  sales  manager  smiles  voice  of  protest,  fol- 


MONTREAL.  SATURDAY.  JANITARY  15.  1921. 


number  of  operaforr,  would  be  able  to  sell  the  calls  toi  gtgtgj  that  it  will  be  necessary  for  To-day,  the  Leviathan  is  rotting  at  of  a  monkey-wrench  or  another  ofj 


Lord  Macaulay  on  Government  i 
Control-Promoting  Exports  ,  ,‘„„.,t  hi 

In  an  address  before  the  members  of  the  Canadian  i  sypip,,. 
Club,  at  London,  I.Io.vd  Harris,  of  Brantford.  <han  i 
whom  few  men  in  Canadian  indu.=trial  circles  arc  bciici  ' 
qiialifled  to  speak,  expressed  many  views  which  dc.^en  r  ^ 
greater  publicity. 


rhich  \ot  long  ago,  any  one  passing  the 
"the  partners'  office  of  a  certain  New 
York  Stock  Ex- 
THE  BITER  change  Arm  could 
BIT.  have  heard  a  loud 

voice  of  protest,  fol- 


s.vstem  of  measuring  messages  would  end  in  dissatis- 


The  Wrong  Way  and  the  Right  Way. 


be  arranged,  aiong  lines  that  would!  there’s  something  doing.  When  two  Jowed  by  peals*  of  laughter  from 
be  mutually  satisfactory  to  all  the  sales  managers  in  several  other  persons, 

intefested  parties.  This  condition  THE  LT  AND  two  different  offl-  The  protest  came  from  a  member 

represents  a  very  decided  change  as  OITLOOK.  res  on  the  same  of  the  firm  who  had  bought,  for  in-| 

comnared  with  the  feeling  which  pre-  morning  jn  times  vestment  for  one  of  his  closest  re-i 


be  mutually  satisfactory  to  all  the 
intefested  parties.  This  condition  i  HE  l.v\. 
represents  a  very  decided  change  as  ILUlIh. 
compared  with  the  feeling  which  pre- 


sreaier  puniiciij.  if  vailed  a  few  vears  ago.  For  some  like  these  wear  the  same  smile  latives,  one  share  In  seventy-five 

Among  other  things  which  we  heartily  endorse  was  n  doubtful  if  government  Intel vention  It ,  there's  something  wrong— w'rong  different  stocks  on  the  New'  York 

bis  hope  that  the  Canadian  Government,  from  thi.s  ‘  be  shoi  t  and  simple-panacea  for  the  evils  at-  eventually  lead  to  a  solution  I ''''ith  the  pessimistic  public.  Stock  Exchange.  He  was  receiving! 

forward,  would  keep  its  hands  off  business  mailers  and  tending  the  iiresenl-daj  bousing  problem  that  the  gov-  the  various  problems.  I  Usten!  from  another  of  his  partners  a  bill  j 

leave  these  to  the  public.  He  quoted  a  paragraph  from  I  Government .  sub-  *  »  *  *  I  ^  ’  in'" 

Lord  Macaulay  which  in  these  times  deserves  to  be  'ention  of  privaie  enterprise  is  notoriously  dangerous,  j  jfQiy  LOOKING  FOR  FAIR  TRAD-  “Pine."  said  sales  manaeer  number  each  case  anvwhere 


framed  and  distributed  broadcast  to  members  of  paiiia-  j  might  easily  happen  that  any  seeming  remedy 

roent  and  publicists  the  world  over.  It  rc-ids  as  fol- 1  **  cfft'ct  in  the  present  instance  would  be  worse 


NOW  LOOKING  FOR  FAIR  TRAD¬ 
ING  MARKET. 

With  the  change  in  sentiment 


"Our  rulers  will  best  promote  the  improve-  .-oni  KonaSto  ot  ...a  u  I  a  falrlv  attraciivc  trading  market!  "Fine,”  said  manager  number  two.  i  marges,  bookkeeping,  stationery, 

ment  of  the  nation  by  strictly  confining  them-  ,  f  Lr  some  weeks  l^o  con^  TfTere  is  “A  thousand  per  cent,  to  the  good,  etc.,  the  overhead  charges  were  well 

selves  to  their  own  legitimate  duties,  by  leaving  no*  i’e  enjoyed  by  the  working-classes.  Investment  of  cougj^jerable  evidence  that  a  number  1  A  year  ago  busine.ss  was  like  a  man  I  above  the' commissions  charged,  so 

capital  to  find  its  most  lucrative  course,  coni-  capital  would  be  checked  and  competition  hampered  in  ^f  issues  are  likely  to  work  their  standing  at  the  edge  of  a  well,  with  that  he  was  losing  coming  and 

modities  their  fair  price,  industry  and  intelligence  g  trade  in  which  liberal  investment  and  clean  com-  way  to  higher  levels,  but  before  they  one  foot  in  and  the  other  slipping  going. 

their  natural  rewards,  idleness  .ukI  folly  their  elements  for  develop-  do  there  are  likely  to  be  various  re-  fast,  and  as  we  looked  down  he-  .  His  indignation  appeared  to  have 

natural  punishment,  by  mamtaimn^.  peace,  by  de-  ,v„  .^^ired  actions,  all  of  which  will  go  towards  lime  me  the  bottom  of  that  hole  Justification  and  one  of  his  smaller 

fending  property,  by  diminishing  the  price  of  law  ^  aesirea.  helping  the  trading  position  of  the  looked  black.  You  see  where  we  are  customers,  happening  in  at  the  mo- 

and  by  observing  strict  economy  in  every  depart-  I  That  more  dwelling-houses  are  urgently  needed  is  different  securities.  The  in-and-out  to-day.  but  I  tell  you.  friend,  the  ment,  politely  offered  his  sjth- 

ment  of  .state.  I^t  the  government  do  this;  the  j  obvious.  Supply  has  not  kept  pace  with  demand  for  the  trader  has  been  more  of  a  factor  in  blackness  here  only  makes  the  sky  pathies, 

people  assurcdlv  will  do  ihe  rest.  simple  reason  that  economic  conditions  have  long  been  the  market  during  the  past  few  daysj  np  there  look  brighter.  ^ 

-  -  There  would  in  all  probability  have  been  little  use  abnormal.  The  building  trade  has  suffered  for  no  rca-  than  for  some  months  past.  —  •  ‘If  call  money  at  259»  aroused  a 

urging  such  a  procedure  upon  the  governments  of  the  sons  that  are  exceptional  or  particular  to  that  industry.!  ♦  ♦  »  *  [  in  a  market  such  as  has  been  otv  of 

world  during  the  war,  but  now  that  the  war  is  over  it  Therefore  it  does  not  require  the  application  of  remedial  BIG  GAINS  IN  SOME  PREFERRED  |  ncsser  3IONEY  were  obliged  to  pay  96% 

is  the  duty  of  those  who  have  given  careful  heed  to  measures  which  would  be  particular  or  exceptional  or  ISSl  ES.  FOLLOWING  tention  is  paid  to  "''T  f)6'c,  on  time  loans?”  remarked 

those  matters  to  spread  the  gospel  of  freedom  of  busi-  •  artificial.  The  larger  volume  of  investment  THE  ('ROM  I),  anything  but  news  ^  broker.  "Despite  usury 

ness  from  governineut  interference  and  control.  Had  As  the  business  of  the  country  becomes  generally  buying  is  having  its  e^ffect  on  the  of  a  bearish  char- 

the  governments  of  the  world  been  able  to  steer  clear '  stabilised-and  this  is  following  a  natural  course-  ^ 


I  than  the  disease.  In  any  event,  it  would  so  interfere  ]  which  has  come  on  the  local  Street,]  "How  ’s 
!  with  the  natural  balance  and  interaction  of  supply  and  j  leading  Interests  are  now  looking  fori  Johnson^’ 


IJsten!  from  another  of  his  partners  a  billi 

"How’s  the  business  outlook,  for  $75.  for  commissions  for  the  job.  i 
.Tones?”  In  other  words,  it  had  cost  him  In' 

"Fine,"  said  sales  manager  number  each  case  anywhere  from  Hi  to  114  | 
one.  points  to  get  Into  these  shares,  and] 

Later.  it  would  cost  the  same  to  get  out. ' 

"Howl’s  the  business  outlook.  Furthermore,  his  partners  gently! 
Johnson?”  reminded  him  that,  '’with  runners’! 


"Fine,”  said  manager  number  two.  charges,  bookkeeping,  stationery, 
"A  thousand  per  cent,  to  the  good,  etc.,  the  overhead  charges  were  well  I 


number  of  inactive  preferred  issues  |  acter:  items  which  normally  would  actually  being  made  in  this  city  to¬ 
on  the  local  list.  These  stocks  arej  be  construed  as  bullish  are  almost 


of  Interference  in  business,  the  world  would  not  be  in  restraint  on  business  initiative  and  trading  enterprise  not  often  dealt  in  and  in  the  recent  wholly  disregaded  or  looked  upon  office  boy  came  to  me  recent- 

such  a  chaotic  condition  to  day.  and  had  the  Canadian  will  gradually  and  beneficially  be  removed;  and  with  bad  market  they  went  off  on  a  with  a  certain  degree  of  skepticism,  ly  1°  sreat  indignation  , to  ask  my  ad- 

government  in  particular  .steered  clear  of  railway  busi- j  this  there  will  be  a  concurrent  reduction  in  the  cost  of  comparatively  small  volume  of  trad-  The  average  investor  is  apt  to  ans-  pawned  a  small  cam- 

.ea.,  ot  prcxlucon  C.Pa  wo,,>P  nol  Pe  an.  producUv,  That  ,a  biriudg” 

threatened  w  ith  the  increase  involved  m  the  necessity  able,  and  it  should  inspire  labor  as  well  as  capital  to  j  points.  Much  of  this  buying  repre-  showing  declines  all  along  the  line!  ^  charged 

to  meet  the  deficits  of  perhaps  fifty-million  dollars  oi-j  greater  efforts.  Normal  conditions  then  will  soon  be !  seats  investment  by  interests  w'ho  ‘“ixiok  at  the  stock  market!  ”  is  the  40  cents  for'the  accommodation.  On 

more  ajinually.  Lord  Macaulay’s  words  apply  not  only ,  reached.  Manifestly  therefore  government  Intervention  1  think  that  w  hen  the  market  takes  a  answer  to  all  attempts  at  optimism. 

to  railway  operation  but  to  every  other  business.  is  not  necessary.  As  a  matter  of  plain  fact,  it  w'ould  i  ^n'n  many  of  these  well  secured  |  This  is  the  ideal  situation  for  the  ..  ticket  declared  the  legal  rate  of 

In  the  address  alluded  to.  some  wise  advice  was  be  most  mischievous  in  the  direction  here  Indicated.  I  horn  10^  to  ■’Oi  ^*^1**^°  interest  to  be  3%  a  month  or  frac- 

offered  to  the  end  of  increasing  exports  from  Canada. )  A  speedier  way  to  the  end  which  we  all  desire  might !  noints  above  nrcsent  nrices.  “  tie  Vh/t  in^anv  ♦ould  have  made 


,  r.£V,;'b'L”:b“^ 

The  suggestion  that  Canadian  manufacturers  should  or-  j  be  to  bring  pressure  to  bear— not  to  add  to  the  govern-  j  „  *  big  orders  which  might  attract  un-  wL  called  to  the  figure  ‘25’  scribbled 

ganize  two  tours— one  to  the  tVest  Indies  .where  an  ments’  liabilities  and  responsibilities,  but  preferably  to  I  MORE  RUMORS.  attention.  Finally  the  number  ^  corner.  This  the  pawn 

enormous  business  awaited  Canada;  and  one  to  the  influence  the  public  administrators  to  reduce  expendi- '  ,  ^  ,  .u  r  i  ^hese  bargain-hunters  with  their  broker  explained  was  to  cover  'stor- 

o.b.r  or  th.  Emplro.  rbr.opb  ,be  ob.norinp  o,  a  t,.ro  abera  .h.ra  baa  b«„  „d  extr.vap.oce,  I  “S "o  ?o”  ..b  ”b"  JS!'p»?,-°'prfc”''  _ 

steamship  is  of  a  comprehensive  character  and  should  ;  Collaboration  of  that  kind  between  public  organizations  i  resignation  of  the  president  of  a  large  proportions  that  their  influence  "The  more  you  put  into  any 

be  taken  up  seriously  by  the  export  interests  of  Can-  and  the  State  can  be  whole-heartedly  and  actively  en- 1  large  New  York  national  bank,  jg  suddenly  felt.  Certain  of  tie  undertaking  the  more  you'll  get  out 

ada.  couraged  as  likely  to  be  an  appreciable  aid  to  the  i  A®ked  pointedly  if  there  w^as  any]  public  begin  to  realize  that  while  of  it.”  a  well  known 

Mr.  Harris  declared  that  Canada  was  getting  too  |  revival  of  that  public  confidence  which  is  the  necessary  |  ah  “throwing  over-  GETTING  financier  remarked, 

many  things  from  the  Lnited  htates-as.  for  instance, ,  foundation  for  the  readjustment  of  trade  and  commerce,  golntely  no  truth  in  it.  I  like  this  been  purchasing  and  holding  them.  thing  Itor  eL' 

$120,010,000  worth  of  steel  annually,  which  could  be  i - |  job  too  much,  aqrl  I  think,  or  rather  They  cannot  buy  them  back  without  ample.  I  remember  a  city  clergy-* 

produced  in  Canada.  j  Iron  and  Steel  !  directors  like  me. "  paying  more.  And  they  realize  then  man  who  preached  one  Sunday  atl 

That  Canada  is  getting  too  much  from  the  United  K>nc  eennomistd  in  tom.-  thp.  I  being |  that  certain  optimistic  utterances  a  small  church  in  the  AdirondhekS; 

'Sfates  is  fairlv  evident  from  the  rate  of  exchan-p  be  I  /  b>ng  ago,  economists  used  to  look  to  the  criticized  these  days,  for  it  can  be  were  not  so  far  from  wrong,  after  ■w'herc  we  were  summering.  In' 

...ates  is  tairij  cMOent  trom  the  rate  of  exchange  be  p^me  of  steel  as  a  fairly  reliable  index  of  world  trade!  said  that  losses  sustained  by  thejai]_  -vv-ith  this  realization  comes  the  the  church’s  vestry  was  a  col-! 


$120,010,000  w  orth  of  steel  annually,  w  hich  could  be  i - j  job  too  much,  aigl  I  think, 

produced  in  Canada.  j  IfOn  Sind  St66l  !  bope.  the  directors  like  m 

That  Canada  is  getting  too  much  from  the  I  nited :  >,,-ot  so  long  ago,  economists  used  to  look  to  the  i  crRidzed^^Ui^se^daj^sl^  for 

States  is  fairly  e^ident  from  the  rate  of  exchange  be- '  p^j^g  pf  g^ggj  ^  ^  fairly  reliable  index  of  world  trade'  said  that  losses  sustained 


tween  the  two  countries.  It  is  of  iiuportance  to  ask  conditions;  a  distinguished  foreign  authority  once  said!  leading  New  York  institutions  arej  long  looked  for  bull  market — too  lection  box,  and  all  those  who 

why  Canada  buys  this  steel  from  the  United  States.  Is  ^jjg^  jo  form  an  idea  of  the  precise  position  in  which  i  insi'SJiificant.  tVhile  many  of  them,  jate  for  many  of  those  who  un-  cared  to  give  might  drop  a  coin  in 

it  the  fault  of  the  Canadian  iron  and  steel  producers?  world  was,  from  the  point  of  view  of  prosperity,  he  i  mail?  ”inv^stmento  "'l^d'^bS '  “following  the  t^hat  box.  The  preacher  noticed  the 

There  is  a  tariff  in  favor  of  the  Canadian  nrodiicer  and  .  ,  .u  .  p  .  ,  j  ..  depreciated  investments  ana  oaa  crowd.  box  as  he  was  entering  and  dropped 

mere  is  a  lann  m  lavor  oi  me  canaaiau  proaucer  ana  ,  ^jjg  p^jeg  of  gtgg]  gjjd  silk— steel  because  it  was  a  debts,  most  of  the  financial  in-i  _  in  g  new  half  dollar.  After  the  ser- 

this  tariff  is  now  enormously  increased  by  the  premium  necessity,  and  sijk  because  is  was  a  luxury.  Things]  stitutions  will  show  record  earnings'  Drilling  an  oil  well  takes  an  un-  vices  the  sexton  explained  that  it 
of  15  per  cent,  or  more  on  the  American  dollar,  in  j^g^.g  changed  since  then.  It  requires  merely  a  glance  '  '-bf'  Interest  rates]  usually  high  class  of  labor.  A  was  customary  to  give  the  preacher 

Wa  V,o,-a  nnn-  I'l-nn  onri  ...ill,-  .  .  *  havp  nPPPSSa  I'i  I V  hp.pn  hls-h  dliriUC  '  Sr,  r.r.1 1  .'r... - 


at  our  streets  to  see  that  if  sHk  is  a  luxury  it  has  be¬ 
come  pretty  universal. 

The  feature  of  moment,  industrially,  is  the  refusal 


have  necessarily  been  high  during! 

the  past  year,  and  earnings  from  this]  DRILLING  AN 

source  have  been  huge.  OIL  M'ELL. 


the  lowest  in  the  world.  For  years  we  paid  bounties  on  ^j,g  ,.gtgj,g^  prjggs  goods  according 

iron  and  steel  production  in  order  to  give  the  encourage-  j^g  decline  in  row  commodities  and  manufacturers’ 
ment  which  it  w'as  claimed  was  essential  to  initial  sue-  ....Kiir,  v,r,i,i=  «ir.r,e  tKi. 


PICKING  IT  “GOOD  STUFF.” 


Canada.  We  have  now  numbers  of  iron  and  steel  mills  gt^eets  to  see  that  if  sHk  is  a  luxury  it  has  be- .  f.f:  ®  L^rnintl  frrnn  nniiiivf  4v  ^'hatever  '‘vas  token  in  collections, 

of  large  capacity  in  different  centres  of  Canada  where  ,  m-Pttv  iiniv<»rKai  I  past  year,  and  earmUnS  from  thi„  DRILLING  AN  his  work  mech-  So  he  opened  the  box  and  gave  the 

1  J  ..  r  a  .1  -  IP.  '  come  piettj  univeisai.  1  source  have  been  huge.  OIL  MILL.  a  n  i  c  a  1  1  y.  His  minister  a  new  half  dollar, 

it  was  claimed  costs  of  production  would  be  amongst,  j^g  fggfure  of  moment,  industrially,  is  the  refusal]  *  ♦  *  *  niind  Is  working  The  minister’s  son  who  had  wit-i 

the  lowest  in  the  world.  For  years  we  paid  bounties  on  j^jjg  ,.ptajigi.  to  mark  down  prices  of  goods  according  I  PICKING  UP  “GOOD  STUFF”  ©very  minute.  Inasmuch  as  he  has  to  nessed  all  this  spoke  up  as  they  were  I 

iron  and  steel  production  in  order  to  give  the  encourage-  tjjg  jggliPg  in  ggjjjpjg^j^igg  g^jj  njgg,jfgg.„j.ers’ I  \  ’^'atch  and  keep  his  mind  on  the  re-  returning  home.  ‘Say  Pop,’ he  ques- ! 

ment  which  it  w-as  claimed  was  essential  to  initial  sue-  n^icps  tup  mihiir  hnid-s  ainof  fmm  mivinv  anri  this!  ^  large  institution  j  volving  drill-stem  (in  the  rotary  tioned,  ‘if  you  had  put  more  in  that 

„„  rbe  public  holds  aloof  from  buying  and  this  i  gn^  responsible  for  the  safe,  invest-  type  of  drilling,  now  widely  used),  box  you’d  gotten  more  out.”’  , 

■  is  not  surprising  considering  the  margin  that  seems :  ment  of  many  millions,  recently  re- 

All  things  eonsidcred,  the  continued  large  imports  exist  between  retail  prices  and  the  new  level  of  raw  '  marked;  j  .  ; 

of  these  products  from  the  United  States,  however ,  ,j.he  reluctance  to  conform  to  this  new'  “But  for  the  European  situation  I,  j - - - — - ; 

l.velotprlco.onttep.not.h.reu.U.r.tBp.rh.p^iS’'^^^^^^^^^  CANADA  MUST  BE  MADE  SELF- 

*  natural,  but  it  must  be  overcome  before  the  public  can  jng  up  good  stuff  for  investment  ac-]  QI IQT  A  TMlMr*  IM  171  TAR 

^  be  induced  again  to  become  large  purchasers  of  good. ,  count.  Have  you  noticed  how  Steel]  OwO  I  /KllNIlNU  IIN  tilt  1  KDI.jI!«U1V1 

Economy  of  MCBSUrin^  Phono  tVe  should  regard  this  as  the  final  step,  and  when  it  Is  ]  common  has  been  acting?  It  is  —  —  | 

Messages  l  taken,  .should  expect  a  large  volume  of  business,  ns  ;  by^peopto  w  ho  a^re  p^^^^  World-wide  conditions  make  it.  over  a  number  of  years  and  have* 


Economy  of  Measuring  Phone 
Messages 


CANADA  MUST  BE  MADE  SELF- 
SUSTAINING  IN  PETROLEUM 

World-Wide  conditions  make  it ,  over  a  number  of  years  and  have  * 


The  proposal  of  the  Bell  Telephone  Company  to ,  there  must  be  a  tremendous  amount  of  purchases  piling  !  j'g  being  bid  up.  1  "^‘^cssary  that  Canada  should  be  self-  covered  a  wide  area,  but  without  re 


adopt  the  measured  rate  system  is  meeting  with  no '  up.  We  shall  not.  however,  consider  the  process  com- 1  but  bought  consistently— I  know,  I  regard  to  her  petroleum  suit  except  in  one  instance  that  of 

small  opposition  on  the  part  of  the  public.  3\T,y  this  pleto  until  this  bridge  is  passed.  1  xym-sTHT  ‘his  account  that  a  begin-  Northwest  TeroitSe™“  ~  ®  , 

should  be  is  not  altogether  easy  to  understand.  Pos-  Then,  even  in  manufactured  articles,  there  is  some  I  FAtJUNG  INULSIKI.  jjjjjg  ^ork  to  make  a  commer-  “But  for  the  existing  world  sltua- : 

slbly  the  very  fact  that  the  company  makes  the  sug- 1  distance  to  be  travelled  before  a  healthy  level  has  been  ]  Tha  "Big  Five”  packers  believe  cial  proposition  of  the  Imperial  Oil,  ^ion  this  well  would  have  not  much 
gestion  is  considered  by  the  public  as  a  sufficient  reason  reached.  Steel  is  generally  spoken  of  as  a  barometer  they  have  seen  their  worst  days —  Limited,  well  at  Fort  Norman,  in  the  rnore  an  academic  interest,  but  the 
for  its  rejection.  Certainly  few  of  us  have  had  sufficient  =  of  general  business  This  is  almost  a  universal  fallacy. !  saw  IrS  cfr’cle^be  It-  Sg  to”  re^^c?®to  Ter  ytrollum 

experience  with  the  measured  rate  to  know  whether  it '  As  a  matter  of  fact  it  is  not  even  a  good  thermometer,  (.ij^gg  prices  per  capita  consump-  tempted  this  year.  supplies  has  become  so  vital  that  no 

will  work  out  to  our  advantage  or  not,  yet  all  of  us  '  Both  up  and  down  it  is  generally  six  to  eight  months  tlon  of  meat  will  increase.  An  easier  such  is  the  statement  made  by  C.  indication  of  a  field  such  w  has 

look  askance  at  the  introduction  of  the  system.  behind  other  industries.  While  the  prices  of  in- !  money  market  will  mean  a  great  o.  Stillman.  President  of  Imperial  P^'^^ented  by  our  expedition  to 

It  is  interesting  to  note  that  evidence  was  recently  dependent  companies  remain  above  those  of  the  .Steel ; the  packers,  who  borrow- ex- 1  Oil.  Limited.  in  discussing  the  oil  practica["cdr  Ten  T"ToTse,  it  is 


ear.  supplies  has  become  so  vital  that  no, 

u,.  Cl  such  indication  of  a  field  such  as  has 
presented  by  our  expedition  to , 
In  in  Fort  .Norman  can  be  neglected.  To 

,  practical  oil  men.  of  course,  it  is 


given  before  the  Railway  Commission,  which  was  Corporation,  naturally,  the  latter’s  new  business  "^lll ;  ThSTroTh^^^-gesTL^^^  clrZTs  hardly  necT.sa“^VemShTize ’  the 


decidedly  in  favor  of  the  proposed  syetem.  The  sj-stem  show  a  small  sbnnkage.  as  such  purchasers  as  there  ^[o^j'khoiding  "group  in  the  West,  j  I’nTustr.v  a  obstacles  confronting  the  project  of  i 

iras  put  into  effect  in  Halifax  by  the  Public  Utilities  '  are  will  seek  the  cheapest  market,  but  as  soon  as  the  ;  Their  inventories  have  been  marked !  says  : —  ™^ell^wUhi^l50^mnes^of^^e^rct?c  ■ 

Commission,  and  according  to  the  testimony  of  the  gen-  independents*  prices  come  down  to  the  level  of  the  ^  drastically,  that  process  hav-  *Tn  addition  to  the  daily  changing  Circle  and  1,900  miles  beyond  the! 

era!  manager  of  the  Maritime  Telegraph  and  Telephone  ‘  Steel  Corporation  (and  they  are  rapidly  approaching  it)  ^re^^ed^fhat  almost  continuous  most  northerly  city  in  Canada.  To 

CO.  Which  supplies  the  sendee,  ninety  per  cent,  of  the '  then  real  competition  will  set  in  and  the  decline  in ;  H  the  annual  meeting  IreTfr'Tn’soon  Trs’lSTTce;? as  roqTeT  ?eriii;'"ofTearrK"at2 

subscribers  are  absolutely  satisfied  with  it.  It  would  ^  new  business  will  be  much  more  noticeable.  early  last  January-  predicted  a  great  routine,  the  Canadian  industry  has  an  ginning  will  be  attemmed  this  year, 

seem  that  the  company  charges  a  flat  rate  of  $3  pert  The  United  States  Steel  Corporation  has  its  order !  decline  in  prices,  and  a  few  weeks  especial  and  extremely  serious  prob-  Tiirfncfr*  en  annnd  Rnsln 

month  and  the  subscriber  might  stick  to  that  rate  pro-j  hooks  well  filled,  and  even  to-day  the  American  steel  ]  .TnicT^m  tCTre  Tint  A^one  of •fh^TreatTrfT'  “Re“/the  ge"^  sUuaUon  of 

vlding  he  confined  himself  to  a  limited  number  of  calls,  j  industry  is  highly  prosperous  in  that  it  is  still  making  ;  Packlngtown  has  had  its  tors  in’  building  up  the^markets  of  ^he  Industry,  I  should  say  that  manu-| 

Upon  exceeding  this  number,  however,  he  subjected !  large  profits.  A  certain  decline  in  trade  was  anticipated,  share  of  labor  troubles,  but  believe  the  United  States,  Canada  should  ^acturers  of  petroleum  products  .like  ' 

himself  to  the‘  measured  rate.  Subscribers  divided  I  but  it  was  considered  that  production  costs  could  not  that  in  this  respect  also  it  goes  into  send  to  the  United  States  country  a  tti^nufacturers  of  everything  else, ' 

about  as  follows;  14.2  per  cent,  called  not  more  than '  fall  very  much,  owing  to  the  advances  in  freight  rates  calendar  year  clean  and  strong,  much  larger  volume  of  goods  than  ti^A^^^to  keT  I 

- -  nnu.  *0.  le,  icto.A  iA«t  whiut  .AA„irAn,ent«  to  th«!  *  .  sbe  does,  and  she  should  be  encour-  4he*n  at  the  present  time  to 


60  times  per  month  and  paid  only  $2;  18.3  per  cent. ;  since  August  last,  whilst  railroad  requirements  in  the 


MAIL  ORDER  SALES. 


aged  to  do  this.  At  present,  how-  business  on  an  even  keel,  and  espe-  | 


called  less  tban  105  per  month  and  paid  a  maximum  '  United  States  are  enormous,  which  assures  large  orders.  ■  houses  in  the  United  ^''er.  her  purchases  from  the  TTnlted  rlally  to  demonstrate  their  consldera- ! 

of  $4.35;  14.5  per  cent,  called  less  than  1.50  times  and  ;  We  do  not  think  that  American  competition  '‘Dh  g,gjgg  Td^’^Canada  were  hit  harder  States  are  over  double  her  sales,  and  Gon  for  labor.  There  is  nothing  as  | 
paid  $5.70  per  month;  about  15  per  cent  called  less  than!  British  and  Canadian  iron  and  steel  manufacturers  is  j  than ‘most  liwge  distributors  in  the  deTTIiattonTm^^he  usTlTs  thin|  to 


200  and  paid  a  maximum  of  $7;  for  up  to  250  calls  the  likely  to  be  serious  for  some  time  to  come.  Indications  i  business  slump,  because  deflation  doflar  to TewTork. .  ho  supported,  hut  in  times  like 

rate  is  $8.25  per  month.  The  flat  rate  advised  was  seem  to  warrant  the  opinion  that  the  prospects  for  this  i hrst  and  wors  o  so  produc  -s  ■  .  .  -  .  these  it  seems  to  me  to  be  the  duty 

17  50  to  18  oer  month  beine  eoiial  to  the  btohest ,  to, Just  rv  are  favorable  all  mail  order  sales  are  Exchange  an  Important  Factor.  of  those  who  command  Industry  to 

17.50  to  $8  per  month,  being  equal  to  the  h.^hest ,  industry  are  favorable.  farmers  and  small  town  people^  ..^g  ^-eii  known.  <  ana, la  pro-  o.xcTcIsethelriitAostahllltleslnflnd- 

meastiTsd  rate,  and  it  turned  out  that  65  per  cent,  of  the  Furthermore,  with  the  exception  of  fincgg  only  a  proportion  of  her  annual  tog  productive  channel.^  to  which  to 

subscribers  would  have  paid  more  on  a  flat  rate  than]  A  Saskatchewan  farm-helper  worked  for  21  years'  a  fev.  days,  this  winter  has  been  ronsiimpUon  of  petroleum.  The  ,llrect  surplns  labor.  On  the  other 
they  paid  under  the  measured  system.  I  without  collecting  salary,  according  to  a  recent  court  rather  summery.  But,  the  rnail  fgnadian  oil  companies,  in  securing  hand,  the  squeeze  through  which  we 

The  general  effect  of  the  system  was  to  reduce  the  I  record  which  condemned  the  farmer  to  make  restitution  aTd'''  vIdelT  adw  r  S  '•aw  material,  a  'ujG'jr  part  of  are  passing  should  eliminate  the  last 

^  ,,  ax.  a  .  I  ,  •  s  ^ '  inventorieH  ann  v.jneiy  auM  riiRea  which  conjcH  from  ihe  I  BtatCR  trarcM  of  thr  malingorInK  which  In 

numher  of  calle.  the  avera?^*  number  of  calls  on  busi-  in  the  5um  of  approximately  $4,000.  their  price  reductlonH,  mid  the  rouii-  Mexico,  rmiet  compete  axalnsl  all  the  i,oom  days  put  ectiml  wages  so 


BONOS 

We  can  offer  new 
a  number  of  fir  t 
grade  Bonds  ;n 
odd  lots  at  ex¬ 
ceptionally  at¬ 
tractive  prices  to 
yield  from  7%  to 
9%. 

Full  details  on 
request. 

BAumvmrE 

aOMBWY  , 

IiiTMtineat  Baakws 

IM  SIJAMES  ST.RKRf'TREAL 

TCUPHONC  MAIN  IM-Mir 


Butintaa  Foanavd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  th* 
Parliament  of  Canada) 
BANTK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
.  Branches : 

Toronto.  Winnipeg, 

MONTREAL 
324  St.  Janies  Street. 


Long-Term 

Victories 

TEm  purchase  now  of  the 
1934  Victories  to  yield 
about  6.40%  ,  will  prova 
a  eourca  of  sadsmetlon 
for  iu'vestors  later  on. 

He  will  see  his  capital  tn* 
vestment  Increase  mate* 
rially,  eeeure  an  excep* 
tionaily  high  Incom^  an  d 
may  rest  assured  of  the 
saf^  of  his  funds. 

These  bonds  bear  Interest 
atriterateof  5  j^%yearlv, 
interest  pa^le  May  1, 
Nov.  1.  Principal  nuu 
tures  Nov.  1, 1934* 

Price— at  the  maritet  to 
yield  about  6.40%. 

F.  H.  Deacm  &  Co, 

Member*  of  Toronto  Stock  Exebaas* 
INVESTMENTS 
75  Bay  Street  ,  Toronto 
Fboae  Msia  6733 

F.H.I>caooa  J.C.FfeaM» 


Special  Savings 
Accounts 

Perhaps  you  aro  thinking  of 
oprnina  u  special  account  of  aonie 
kind  and  are  a  little  uncertain  ae 
to  how  to  ao  about  It.  If  mo,  con- 
Hult  ns  iind  we  will  glndly  help 
yon  to  solve  your  problem. 

Our  complete  facilities  and  ex¬ 
perience  of  over  sixty-five  years 
In  deiillnyr  with  all  classes  of  de¬ 
posit  accounts  cnnbic  u.s  to  offer 
a  service  that  will  meet  your 
requirements  no  matter  what 
they  may  be.  X%'e  take  special 
care  to  sec  that  Joint  Accounts, 
and  Trust  Accounts  of  all  de¬ 
scriptions  are  properly  opeaed. 

Treasurers  of  Church  funds  and 
funds  of  Fraternal  Societies  and 
various  other  organizations  Bnd 
this  a  most  convenieat  deposi¬ 
tory. 

Full  eliecking  privileges  allow¬ 
ed  and  Interest  at 

THREE  AND  ONE-HALF 

per  cent,  per  annum  paid  and 
compounded  half-yearly. 

Canada  Permanent 
Mortgage  Corporation 

TORO  PfTO  STRRRT  TO  RONTO* 
Assets  Over  Thirty-Three  MOlioos. 


Judging 
The  Future 

Correct  judgment  on  the 
probable  trend  of  business 
has  seldom  been  mom  im* 
portant  than  it  is  to-day. 

It  you  would  avoid  the  cer¬ 
tain  difficulties  that  will 
follow  a  yielding  to  biased  ^ 
opinion,  keep  in  touch  with 
the  real,  underlying  facts. 

The  Greenshiclds  Review 
for  January  discusses  these 
Gom  a  perspective  based  on 
a  sane  anidytis  of  all  the 
elements  involved. 

A  request  for  the  Review 
does  not  place  you  under 
any  obligation.  Whatever 
your  business  or  profession, 
you  will  find  it  helpfiiL 

Greenshields  &  Co, 

INVESTMENT  BANKEES 
17  St.  John  Street.  Montreal 

TocofliA  #  OnawH 


nesB  'phon«ff  lia\ing  fallen  off  from  10  5  calls  per  day  to  That  w'orks  out  at  an  average  of  lese  than  $200  clear,  try’ii  Miinpet  crop  is  the  mont  if.'il  ]  orhei*  importers  from  the  Unite#!  far  iihove  iheir  apperonl  level. 

M  per  dav.  per  annum  — aurely  not  an  extravag-ntlv  large  salary  i  wealth  there  is.  Th>  fanners '  mates  tor  Amerlmn  runds  In  whirli  "i  t.riieve  th-  reason  the  petroleum 

i»u.. m  .cu»,  .u.  .r.  „„.b .. .  h.,,.',  no doub,  ro„«  .ho,,,..-™,;; "TSi’.nd, . — -  .  - 

as  one  might  suppose.  It  does  not  nc'ssarily  follow  cow  inLlker,  ox  prodder.  hay  forker.  grain  harvester  and  ,j,..  nteantlme.  rural  wan',  md  n... ,  of  Mie  ,)iher  (  onadlan  enMy  *,»un,l  iKisiiion.  and  while  ue  Tb,  riozonai  Tiinaa  i,  priataa  eaa 

that  because  the  company  benefits  from  the-  measured  tbreeber  and  all  the  rest  of  It.  ni  i-ds  are  accumulating.  H  «n’,  ,iir  'cMpanl-*  as  well  have  ne,«n  impelled  cannot  expect  i,i  eaca|w>  the  effect,  of  sutiishej  et  an  «rrais  nieeet  Wasi. 

tem  the  8ubs,  rlbers  are  put  at  a  disadvauUpe.  It  'The  capitalistic  manufacturer  may  lake  son,*  tflbutlve  line  and  any  ln<l  r;,,r'8l  Uy  iiii*  cir,  iim»iance  and  others  to  bualn***  rezdju»im,nt»  that  are  go.  Meaicai  by  Th,  »Cf-ntr,ai  riaaaeial 
.  .  .V  .  ,1.  ..  .  .  _,ii  1  •  .  _  .k  w  _ii  ..  .Ill  •  lines  are  close  to  lb*  •o;l.  il.-;  ar,  prosecute  with  tnirrasing  vigor  the  m,  on  i'r,,'rf,rt  us.  t  do  noi  look  li  to  Tims,  I'uhiubtoB  Comnaar.  Umit. 

«  follow,  however,  that  the  talkative  fcubacriber  will ,  pointsrs  from  the  humbl-  and  unsophisticated  tiller  of  „rder  hmi*-,  and  f.itr.  for  ,.il  in  t  ansda  In  our  own  ib*  f.,.ur-  of  ih*  alt  Indu.iry  *|ih  s4.  M.air,al.  ■a.iosss  lUaagw. 

m  to  pay  for  his  talk.  HU  meaaaget  sre  measured  |  tbs  aoil,  oven  y«l-  .  Isiacbtiwry  UMiBufBrtufsfs.  ,a,e  ibe,e  aciivuie*  have  extended  anr  degraa  of  spprab-ssion.''  I  tmvid  BHrastdsv 


system  the  subiu'rlbers  are  put  at  a  disadvantage. 


The  capitalistic  manufacturer 


does  follow,  however,  that  the  talkative  feubacriber  will  |  pointers  (rout  the  humbl-  and  unsopblsticated  tiller  of 
have  to  pay  for  his  ulk.  HU  messages  are  measured  1  tbe  soil,  even  ycu  ^ 


/ 
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You  Should  Appoint  A  Trust 
Company  Your  Executor 

— bcuiise  it  is  capable  and  reliable. 

—because  it  has  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

—because,  acting  in  this  capacity  it  is  directed  by  the  judg¬ 
ment  of  a  group  of  experts.  Theiudgment  of  an  individual 
is  limited. 

—because  it  is  financially  responsible  and  intelligent.  An 
individual  may  be  honest  but  is  he  financially  responsible? 
Yon  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.O.  Vlce-Presldeni 
F.  G.  DONALDSON,  General  Member 

11  PLACE  D’ARMES 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Sir  Vincent  Meredith,  entertained 
.  at  luncheon  this  week  at  the  .Mount 
Royal  flub  in  honor  of  rremier 
-Meighen.  who  was  in  the  rify  on  a 
short  \-isit. 


INCOME  TAX  RETURNS 


TO  AVOID  HEAVY  PENALTIE.S  FOR  INACCURATE 
RETURNS,  SECURE  EXPERT  HELP  AT 
MODERATE  CHARGES 

XOAH  J.  BEGUN  &  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AUDITORS 
212  McQILL.  STRKET.  PHONE  MAIN  8360 


was  associated  with  Aeniilius  J.Tiwis 
&  Company,  bond  dealers,  for  five 
years,  .  Mr.  Irwin  is  a  Ridley  Col¬ 
lege  graduate,  and  during  the  var  he 
r-erved  in  Jhe  naxit’. 


Charles  E.  Campbell  is  one  of  the 
leaders  in  the  commerrial  and  fin¬ 
ancial  life  of  the  I'acific  Coast. 
Born  of  Canadian  parents  in  Iowa 
he  moved  to  Briti.sh  Cohimhia  at 
an- early  age  and  began  his  busi- 
nes.s  career  with  the  Corticelli  .'>ilk 
Company  in  1900.  He  was  appointetl 
salesman  for  the  compan>  for  Brit- 


The  foundation  COMPANY 

LIMITED 

ENGINEERS  CONTRACTORS 


MONTREAL 


VANCOUVER 


F,  A.  BOIVBIXG  I 

Enc  Aubrey  Bowring  is  one  of  the  i 
leaders  in  the  industrial  life  of  Ne\N-  i 
foundland.  Educated  in  England,  he 
became  a.sso(’1aled  with  C.  T,  Bow- 
ring  At  Co.,  returning  to  the  Colony 
ill  1908,  since  when  he  has  taken  an  ^ 
af'tive  part  in  the  industrial  dovelo])- 
nienl  of  Newfoundland.  In  addition! 


•T;  E.  Davies,  president  of  the  Al¬ 
berta  Foundry-  *  Machine  Co.,  has 
bf'en  appointed  president  of  the  Leth¬ 
bridge  Iron  Works.  Limited,  suc¬ 
ceeding  C.  A.  Magrath.  .Mr.  Magrath 
will  continue  his  int.erest  in  the  firm 
as  vice-president,  and  V.  W.  Parrish, 
who  is  secretary  of  the  Alberta  Foun¬ 
dry  &  Machine  Co.,  Medicine  Hat. 
irs  the  new  secretary-treasurer.  AV11- 
liam  Barnac.al  will  continue  as  man¬ 
ager  of  the  plant. 

Chester  Daniel  Massey  has  been  a| 
prominent  figure  in  industrial  clr-l 
clc6  in  Ontario  for  many  years,  his  I 
principal  work  being  in  the  building  j 
lip  of  the  business  structure  of  the ! 
Massey-Harri-s  Company,  limited,  thei 
products  of  which  now  find  a  prom-' 
inent  place  in  the  foreign  markets  of  I 
the  world.  I 

Mr.  Massey  is  ait  the  present  time! 


Corporation  Trusts 
Fiscal  Agent 

As  Fiscal  Agent  for  Corporations  or  Manicipa& ' 
ties,  this  Company  attends  to  such  matters  at 
the  Disbursement  of  Dividends  and  Interest,  the 
payment  of  Bonds  and  Coupons,  the  safe 
keeping  and  application  of  Sinking  Funds  to 
their  intended  use. 


HwdOfflcM: 

MONTREAL 


THEBANKffiS 
S:  mST  <3C»ffi*iNY 

OfficM:  MERCHANTS  BANK  BLDG.,  (St.  P«tmr  St.  Entruc*.) 


We  own  and  Offer 

Municipal 
&  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Expre8.s  Building 
Montreal. 


An  Era  of  Prosperity 
Is  oh  the  Way 

Bankers  tell  us  that  early  1{)21 
will  see  US  hack  t»>  normal  con¬ 
ditions.  Just  as  soon  as  m. 
ad.iustmeot  processes  have  run 
their  course  business  will  re¬ 
sume  Its  »ld  time  nspecl.  This 
ineons  a  rotuni  to  pre-war  In¬ 
terest  rates  and  a  gradual 
sfrejigthcnlne  of  the  Bond  Mar¬ 
ket. 

To  those  Investors  who  have 
funds  available  we  strongly 
urge  that  they  place  them  In 
Noiind  Bond.s  at  once. 

Our  .fnnnary  ls.sue  of 
“Investment  Information" 
contains  a  nuniher  of  at¬ 
tractive  Issues.  Send  for  a 
-copy. 

3ond  D^partmanl 

(anadaTrvst  (p. 

14Kin9  St.E.  Toronto 


ROBT. 
SIMPSON 
PFD. 

A  very  high-grade  secur¬ 
ity,  which  shows  Net 
Assets  equal  to  $259 
per  share. 

Elaratngs  for  last  five 
years,  after  all  charges, 
are  equal  to  22%  per 
year  on  each  share  of 
Prefored  Stock. 

At  present  price  this 
security  will  yield 
S  per  cent. 


STOBIE  FORLONGacai 

MsmbenJorontoSuKk  Exchange 
10-12  KINB  STREET  EAST 
HAMILTON  TORONTO  MAirmUiD 


Position  Wanted 

S  jonna  itinrrlnl  man  ttllh  over  7 
«rnr«*  Munrriil  hroUrniBr  iinil  fln> 
ttnrini  r«prrlrt«rr  I*  iinvloaa  <n 
ntfikr  I'Mimerf Imi  uMh  llrnkrrnBr 
hoitMr  *Mlnr>  «ir  rommlRtilmi 

Itnal*. 


Mfirf 


SOUTH  ALBERTA 
LOANS  BEING  MET 
VERY  PROMPTLY 


!  to  being  a  director  of  Bow  ring  Bros., 
I  St  John.s,  Nfld.;  be  iis  .t  director  of 
I  the  St.  .lohn's  Clas  Light  t'o.:  ,\pw- 
I  foundland  Knitting  Mill:  Harbor 
Grace  Boot  &  Shoe;  British  Clothing 
Company,  and  the  Newfoundland 
Marine  Insurance  Co. 


1 1  (Continued  from  Page  I.) 

I  in  Alberta  than  had  been  estimated 


.Tolin  D.  Irwin,  who  for  a  mimhei' 

I  ol  yeai  s  has.  been  connected  with  the 

I  firm  of  Morrow  .lelleft. , Toronto,  adian  .  . . 

Ilia';  been  admitted  to  iiarinersii  p.  Limitr-ri,  and  ia  a 
!  I’rior  to  joiniag  Morrow  it  .Iclleti  be'  Vamoiive;-  Daily  S 

I  eireinmstanccic  w  ai  ranted 
I  ern  biisim  ss  men  would  in 
siniilarl.v  ami  on  tin 


C.  F.  (  AMBBFI,!. 

ish  Colnmhia  and  AlheiTa  in  I9o:t, 
and  was  manager  for  .-Xltterta  from 
19((.‘i  until  Itbbt,  In  the  latter  year 
lie  iH'i  ante  manager  of  • 'atnidteirs 
Seenritx  Fireproof  .'Storage  Co.  and 
named  president  in  1tt19. 

In  addition  lie  i.s  Vice-Fresident 
Mestern  .Mines  E.xploraiion  Syn¬ 
dicate.  Limited:  director.  National 
Bond  Corpor.-.tioii ;  director.  Can- 
Simi)le.\  Auto  M  heel  Co., 
director  of  the 
Sun. 


The  Canadian 


Limited 


The  Pioneer  Appraisal  Organization  of  Canada 

EstabllaHed  1900 

FpHE  Cenadun  .Appraisal  rampany  .T  imitad.  haa  now  camplcted  fifteen  yeara  of  terrice  and  enjoya 
^  to«day  an  unrivalled  position  as  an  Appraisal  organisation  amongst  manafactarera  as  wall  as  insor- 
ance  and  financial  hnoses  nithin  (he  Dominion. 

Approximately  4.?00  properties  have  been  appraised  hy  us  to  date.  Amongst  thaae  are  the  maft 
representative  industrial  concerns  and  those  which  are  "a  household  word”  m  practically  every  tioe 
of  manufacture,  inclndiog  also  all  the  properties  comprising  the  recently  formed  “British  .Empire  Steel 
Corporation,  limited.”  .  ^  .. 

We  are  therefore  able  to  offer  to  clients  the  very  heat  Appraisal  Service  that  ia  to  be  obtained,  yet  one 
which  it  is  our  constant  ambition  to  improve  and  perfect  by  everp  meaps  in  oar  power 

Correapondsno#  Invited 

364  University  St.  •  Montreal 

NEW  YORK 
Rqaltable  BulldInC 


Head  Office 

TORONTO 
Royal  Bank  BuUdint 


(’.  I».  M.ISSEY  i 

Honorary  President  of  t.lie  .Massey-  i 
Harris  Co.  Ho  entered  the  firm  un¬ 
der  ills  father's  tutelage  while  a  boy, 
arqnainting  himself  with  each  branch  j 
of  flic  luisiness,  and  berame  prosl- ' 
dent  ill  1901.  i 


ttie  we.st- 
■  appi'i'geh- 
nanir<-  of 


Other  loan  and  mortgage  companies  i 
i  report  a  similar  record  and  the  in-!"'*' 


fepenee  ip  that  the  retrenchment  ot 
I  the  last  year  along  with  the  good 
'crops  has  put  the  province  as  a 
whole  in  excellent  shape  to  face 
1 1921. 

j  Borrowing  Ahead. 

There  will  have  to  be  considerable 
borrowing  this  year  if  Southern  Al- 
jberta  is  to  catch  up  with  whai  should 
,  be  her  normal  buildin,  program'll'.  , 
.for  there  ran  he  no  doubting  the  fact 
jtbat  ihi.s  pan  of  the  province  and.  in 
I  fact,  the  whole  province  is  iindei  - 
!  built.  In  respe.'t  to  public  utilities 
'many  of  the  mnnicipaliCes  are  over¬ 
extended  with  the  tax  rate  high  a*s  a 
;  result,  but  with  regard  to  liouse,  and 
i  other  bnildings,  there  i.s  a  pronounc¬ 
ed  shortage  aaid-  it  is  expected  that  a 
;  definite  move  w-ili  he  made  during 
,  tills  year  to  overcome  this  dcfiricn- 
\  cy.  As  the  costs  of  building  mate¬ 
rials  are  much  lower  tlian  la;-,t  ytar 
and  ruS  labor  is  sure  to  be  cheaper, 
tills  assurnpliou  i.s  rcgaidcd  as  rea¬ 
sonable. 

.4!l)orta  Oil  KxploMaCon. 

Two  million  dollars  will  bd  spent 
'by  the  Imiperial  Oils.  Lniited.  this 
year,  in  exploring  th-'  oil  resources 
iof  Alberta,  according  to  the  an- 
!  notineement  of  an  effjrSal  of  that 
Jrompan.v.  The  north''rn  fields  .at 
Fort  Norman  and  tVindy  Point  will 
■  receive  due  atteutio'i  will  the 
iwellis  that  are  being  sunk  near  Nan- 
ton.  in  Southern  Alberta,  at  Hussar, 

I  also  in  Southern  Allierta.  .and  on  'he 
I  Saskatehewan  border.  AVhile  the  in¬ 
dications  in  ail  these  fields  are  con¬ 
sidered  promi.sing,  only  at  Fort  .Nor¬ 
man  has  oil  been  encountered  in 
what  is  regarded  as  "eomnierrial 
quantitiosi "  In  Sotithein  Alberta 
several  other  eoncernis  are  also  drill¬ 
ing  and  while  the  attitude  of  the  local 
public  i.s  essentially  of  the  “show 
me"  nature,  there  is  an  undercurrent 
of  confidenee  that  .sooner  or  later  one 
of  the  southern  areas  will  produce 
oil  in  quantities  rivalling  those  of  the 
new  .Montana  field. 

.  -  Uatlle  Ksports  l*i*rrpaf>e. 

The  drought  In  Southern  Alberta 
in  1919  is  reflected  in  the  decreased 
cattle  exports  to  the  United  States. 
The  drop  in  1920  under  the  1919  fig¬ 
ure  was  36,979,861.  On  the  other 
liand,  the  increases  in  the  values  of 
the  wheat,  oats,  barley  and  rye  ship¬ 
ments  were  about  half  this  amount  .«o 
that  the  net  decrease  in  the  value  of 
Alberta's  shipments  to  the  States  in 
1920  was  only  33.000,000. 

With  the  imminent  embargo 
against  Canadian  cattle  and  with  the 
existing  British  emt'argo,  it  will  be 
seen  that  the  situation  is  .serious  and 
the  effects  of  the  attempts  to  induce 


carried  on 

llercliiinl'i  Are  Ca'iny, 

Calgary  niercbiinis  ba\c  bought 
^ery  lighil.'  for  ttieir  .sprin.g  ir.ade. 
F'irsI  of  all  they  are  going  to  clean 
up  their  piasent  stocks  and  when 
they  buy,  they  will  go  Eaisi  and  make 
selections  at  the  exist  in.g  prices.  Tlte 
fluetuafiai-  figitres  of  btie  arc  re¬ 
sponsible  for  this  dertslon. 

Bunk  UeMii'iis"  Lesson. 

The  total  volume  of  trade  (bine  in 
Calgaty  dtirin.g  d’O  was  SK:Looii.iio(t 
more  than  llie  total  for  1010.  ilu'  lig- 
iirtts  being  3bl8.o7:L2T7  for  last  ,\oir 
as  cotupared  with  3:5.5.6,01 1  .bSti  for 
iP.iO.  The  1020  total  is  eoiu  idi  ig  d  to 
rrprf.oent  a  vet,',  satisfactory  record 
of  biistnetvs  especially  when  ;i  is  re¬ 
membered  that  the.  farmers  arc  hold¬ 
ing  a  iav.gc  jtart  of  their  l!)2'i  crop  in 
the  hope  of  higher  prices  in  the 
spring. 

(.rain  (.rail's  llirli. 

The  1020  .rai:i  is  liiaiiKaiu'ng  its 
excellent  grading  record.  Instvstor 
George  Hill,  o.'c  of  the  vctmatis  .at 
th’-s.  biisincf.s  in  the  west,  luionud 
you''  correspondent  fh.at  ne\oi-  p-i  i  be 
:;een  wheat  and  oats  ihat  so  consist¬ 
ently  graded  hig'i  its  those  ef  Irst 
year  Tin  lirramher  '.'heat  :.bii'- 
ntetiis  through  t'algary  inettidvd  100 
ears  graded  No.  1  No'’'beru  its  I'op.- 
pared  with  ■'’’O  in  the  corresnon'l  ii'’ 
period  of  the  preeedttig  yoar. 

Transpoplaiion. 

Farmers  in  .South  and  North  Al¬ 
berta  want  more  vailtvay  facilities 
and  the  proiipcets  n’e  that  their 
wishes  will  be  met  so  far  as  thevarc 
rea-sonable.  A  line  from  Suffield  to 
Blaekie  and  one  from  Loveriia  to  B  g 
Valley  are  asked  for  and  in  the  nort: 
the  agrarians  of  the  Peace  River  dis¬ 
trict  are  earnestly  protesting  that 
t.iieir  transportation  needs  should  be 
filled.  Since  railway  labor  will  be 
cheaper  thiift  year  -and  labor  was  th 
obstacle  in  1920  if  is  expected  that 
there  will  he  considerable  railway 
extension  in  various  sections  of  Al¬ 
berta  where  the  requirements  justify 
the  expenditures'. 

One  of  the  interesting  re.s.o!utions 
that  will  be  prepcnled  at  the  annual 
meetin.g  of  the  United  Farmers  of 
Alberta  in  Edmonton  this  month 
cails  on  the  farmers  of  the  Prairie 
Provinces  to  unite  and  fix  their  own- 
price  for  their  wheat.  The  proposal 
is  that  the  provinces  he  divided  into 
fixed  districts,  that  in  each  district  a 
qualified  farmer  be  appointed  to  su¬ 
pervise  in  a  general  way  the  farm¬ 
ing  operations  and  to  figure  out  the 
cost  of  production  in  the  area  under 
his  direction.  A  general  average 
would  be  fixed  for  the  three  prov 
inees,  the  profit  would  be  added  and 


Rise  in  Senior  Securities  and 
Bonds  Tends  Confirm  Faith 
In  Higher  Levels  for  Stocks 


ri  "tifiniied  From  Page  One.) 

(lia.'s,  W  iuiisor  Hotel.  St.  Lawrence 
Flour,  Dominion  Textile.  I'emcnt  .  in 
L■^■l,  alr.io.-l  the  whole  |i.-,t  lias  re- 
llceieil  111,  iuiproved  |)osition  of  af- 
lair.s. 

1  he  lemlency  of  the  pulp  and  paper 
li'o  to  la.u  is  probably  explained  by 
liU'  ia(t  that  ilie  price  of  pulp  and 
paper  ba.s  tml  l  up  liotfcr  than  Ihat  of 
any  otimr  com.modity.  and  the  scuti-'T' 
moiitai  pif'ci  of  tim  cxpoclation  of  a 
''■op  in  pii.  i:  liavirg  its  effect 
til'oii  the  pulp  and  pnpur  f locks.  As 
li.'i:'.  lu pmnted  o'al  in  '..any  qi;:ir- 
Ii'.'  .  lunc'.er.  'i-b(-  mrluerud  iiupei  is- 
.'-iiCi,  ale  a  l(;i'.g'  ua,  dowl;' i  roai  their 
'.up.  li.'ivmg,  ml  tb"  v.'Tlolc.^dtoiinrd  a 
target'  re:ecnt;;;;e  -iti.y  other 

roup  ill  the  ii,t.  It  v.'otib;  see.n 
liai  pulp  and  iiapcr  bev-  dl'Hoim'-eit 
a  drop  iu-p'-bes  f.f  their  product 
waicti  has  not  >e'  non j rivl- -  in  tfews- 
lu'iut  hue.  cn-i  V,  bi'h  cannot  or'eur 
d'i'  i'ig  the  lirst  qn-arfei',  Wbaf  thay 
t.ako  pla'c  t hcre.'ii tc)-.  onlv  a  projiliet 
may  .s?;.-,  'Pim  important  (Voint  i.s 
't!;!l.  fi'otn  .all  that  can  be  seen.  iipw.s. 
prir'  couipany  pr.'ififr.  for  tlie  coming 


year  will  be  at  :i  new  high  record,  the  luture 


topping  even  the  record  profits  which  j 
I  he  operations  of  the  jiast  ye:ir  tire 
certain  to  leveal  in  most  of  ihe  com-  ! 
panics.  llui  the  holieiers  in  tliis 
group  of  slocks  do  not  consKler  tliat  i 
the  ju'esenl  price  of  slocks  calls  for, 
even  good  profits  as  will  he  shown  ' 
for  ipjo.  and  they  insist  that  the' 
worst  possible  has  been  nrore  than 
dis'  ountcd  in  present  prices.  j 

Attention  may  he  drawn  to  the  ex-  | 
cellent  sliowing  being  made  hy  the  ; 
banking  issues.  The  stocks  of  every  ; 
bank  on  the  li.st  have  advanced  in; 
price  and  in  .;onie  instances  the  ad- | 
v  ai|ce  lucj  Ijeeii  quite  marked.  The  ! 
l.iir.k: .  Ituve  all  had  an  excellent  year, , 
and- 'ill  lliis  <  Tincetion  are  some  oul- 
:  tanding  features.  .Vs  pointed  out 
by  more  tlian  one  ebief  hanking  offi¬ 
cial  :it  recent  annual  inectin.gs,  how- 
c\er,  profits  are  not  likely  to  be  .so, 
large  in  tb.e  coming  year.  It  is  pro-  ; 
liable  tliat  the  advance  in  t)|nki:;g . 
slocks  reflects  more  the  investment 
situation  in  general  than  the  .intici- 
pation  for  fulnre  profits.  And  this.  ' 
also,  is  a  most  important  indication 
of  the  trcii'l  of  the  stock  marketo  for 
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the  Old  Country  to  lift  the  barrier ;  then  the  executive  would  be  empow- 
will  be  followed  with  the  closest  in- !  ered  to  sell  the  wheat  and  pool  and 


terest-  One  reason  for  this  is  that 
the  cattle  industry,  while  not  .so  pro¬ 
lific  of  exports  during  the  la&t  twelve 
months,  has‘'been  greatly  strength¬ 
ened  by  selected  imported  stock  and 
will  soon  be  of  pre-drought  propor¬ 
tions  owing  to  the  va.stly  improved 
feed  conditions. 

rolonizatioii  Plans. 

That  a  million  and  a  quarter  of  dol¬ 
lars  had  been  pledged  by  Ea.stern 
htisinegs  men  to  the  Western  Canada 
Colonization  Association  was  the 
statepient  made  by  Gen.  H.  F.  Mc¬ 
Donald,  C..M.G.,  Its  manager,  to  the 
Calgary  Rotary  Club.  So  soon  as 
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Notice  is  hereby  given  Ihat  a 
dividend  of  Two  Per  Cent.  (2*";)  has 
heen  de<'l;ircd  on  the  iireferred 
.'<t<H'k  of  Ibis  Company  for  the  qiinr- 
lor  cmh'il  .'ILsI  Dcceinher.  I92(i.  Pay- .  J  ■;,l^i,r.v  HoHf'l  of  Trade  for  1921.  He 


then  distribute  the  proceed 
The  Big  Question. 

Of  course,  the  one  question  is: 
Will  price  fixing  by  Western  Can¬ 
adian  farmens  have  any  effect  on  the 
prices  in  the  world  market  to  which 
he  must  offer  his  products? 

It  is  doubtful  whether  any  action 
of  the  nature  proposed  taken  by  the 
prairie  farmers  would  influence  the 
world  market,  but  one  of  the  ideas  in 
the 'big  wheat  i>ool  on  which  their 
leaders  have  heen  working  for  sev¬ 
eral  months  is  that  the  wheat  shall 
be  Isold  as  the  market  is  best  able  to 
ab.sorb  if.  That  is  to  say.  wheat 
would  not  he  dumped  so  that  a  slump 
would  he  caused  but  would  he  disrri- 
htited  over  the  selliug  year  so  that  it.s 
owners  would  gel  top  prices.  The 
allocation  of  the  proceeds  would  he 
made  pimilarly  to  Hie  allocation  of 
the  dcfitncl  Wheat  Hom'd  which 
yielded  Ihe  fiirniei'  alunil  32  63  for  his 
1919  wheat. 

Ilnii'i'  Rohinsoii.  .mtolher  Onttirio 
prndiiet,  will  he  Ihe  president  of  the 


(ronliiiucd  From  Page  One.) 

The  po.sition  of  the  farniers  is  con¬ 
sequently  a  stronc;  one.  Since  tlie 
v('.:|  exports  virtually  nothing  but  its 
agriculliiral  products  and  livestock 
he  present  situation  may  be  regard¬ 
ed  as  a  hapity  one,  in  spite  of  the  re- 
tidjustment  peiiod  and  its  attendant 
ilepression. 

From  the  farmers'  point  of  view, 
however,  it  is  pointed  out  that  the 
1920  crop  was  the  most  costly  ever 
produced  in  tiio  west.  It  is  asserted 
hat  wliilc  the  prices  for  grain  drop- 
l)cd.  everything  required  on  the  farm 
i'oinainod  at  former  altitudes,  while 
I'reigtit  rates  were  adv.'inced.  Wages 
oaid  this  year  for  larm  and  thresh¬ 
ing  help  were  higher  than  ever  be- 
"ore  in  the  history  of  tlio  west. 

It  is  admitted,  however,  that  the 
open  fall  will  mean  increased  produc¬ 
tion  for  the  present  year.  The  acre- 
;ige  of  prepared  farm  land  is  said  to 
lie  unprecedented.  Added  to  this  is 
he  fact  that  there  is  an  abundance  of 
high  grade  seed  grain  in  the  country 
which  can  be  obtained  at  reasonat;Ie 
prices.  The  winter  thus  far  has 
been  a  mild  one.  favorable  to  stock 
and  conducive  to  lann  work  gener¬ 
ally. 

Livestock  Values  Smaller. 

The  year-end  returns  for  the  west,  | 
however,  indicate  a  decrease  in  live¬ 
stock  values  of  ,314.059,772.  While  | 
lower  prices  have  iirevailed,  the  drop  i 
in  this  respect  is  a’tributed  rather  to  j 
the  decrease  in  nutnlters.  The  fall  i 
in  the  livestock  returns  may  largely  | 
be  accounted  for  hy  the  drought  j  niercial  operations  says:  “Good  re- 
wliich  was  exneriencod  in  many  parts  i  ports  are  to  hand  concerning  the 
of  the  west  rhiring  the  summer  of  '  Canadian  Government  Merchant 
1919.  As  a  result  of  this,  feed  was  |  .Marine,  although  shipbuilding  in  the 
scarce  and  expensi\e  during  the  win- ,  Dominion  is  in  a  very  bad  way.  Gen- 
ter  months  of  the  present  year  and  ,  erally  speaking,  States-owned  ship- 


(('oiitinned  from  Page  1.) 

motith.  The  President  of  the  Car-' 
diff  Chamber  of  Commerce  has  re- i 
reived  an  inquiry  from  the  American 
Consul  of  Cardiff  for  particulars  of 
alleged  breaches  of  contract  by 
American  firms  in  view  of  recent 
statements  that  heavy  losses  had 
heen  sustained  in  Great  Britain 
through  such  Itreaches.  It  is  stated 
that  a  well  known  Cardiff  shipowner 
has  Hu.stained  a  loss  of  over  £150,- 
000  sterling  through  repudiation  by 
Americans  of  a  lime  charter  follow¬ 
ing  the  slump  in  freights. 

The  Consul  states  that  he  writes 
at  the  instance  of  the  Secretary  of 
Stole  at  Washington.  He  says; 
“Large  publicity  has  been  given  re¬ 
cently  to  alleged  concellations 
violation  of  contract  by  American 
importers,  who  have  placed  orders 
abroad.  If  any  such  cases  have  oc 
curred  in  Cardiff  I  shall  be  only  too 
glad  to  lend  my  assistance  in  bring¬ 
ing  about  an  amicable  adjustment 
througli  the  Government  Depart¬ 
ments  at  Washington.” 

I'anuiUaii  Government  Merchant 
Marine. 

Although  the  difficulties  into 
which  Canadian  shipbuilding  has 
fallen  is  known  over  here,  the  Lon¬ 
don  press ,  recognizes  with  appreci¬ 
ation  the  enterprise  of  the  Canadian 
Government  .Merchant  Marine.  One 
writer,  in  an  article  dealing  with  the 
blight  of  State  interference  in  com 


tililo  Ihlli  Janiiary,  1921  to  sbar 
hnldeCH  of  rcrord  at  llic  close 
business  .''list  l•^’^■cmbl'r,  1921. 

Ity  order  of  I  ho  Boa  id 

V  \|  nut  ttv 

\  l<  »■  .StHTolai 

.Monirfvil,  I2ih  1921. 


o- I  sitccocd.'v  AW'x.  T  Moi  nibi'ook.  for- 
"fimorl.'  of  Toronto, 

j  Go'crniuoiti  and  othoi  exports  in 
MI'orla  ar*'  I"  ■'iti'l.'  the 

soil  drifiing  protileni  and  mothod.s  of 
solMng  It 

'  slgsi.'  s  tiro  li*.’  (or  I'C't  "«'• 
3.11S29.1 


resulted  in  heavy  liquidation  of  ani¬ 
mals  which  were  not  in  a  condition 
for  marketing.  The  past  summer, 
however,  saw  bountiful  fodder  crops, 
with  the  result  that  the  situation  is 
in  process  of  correctin.g  itself. 

Alberta  is  Ihe  only  western  pro¬ 
vince  to  show 
dairy  rettirns 

respect  are  approxiiu  di  ly  equal  |o  :  the  •  war  started  springs  up 

those  of  19t't.  .\  lii  av.v  wool  clip  I 

was  soctircd  diirini;  'h'‘  part  year 


ping  is  a  failure,  but  so  far  Canada 
has  managed  to  escape  the  pitfalls 
into  'Which  other  countries  have  fal¬ 
len.  This  must  be  set  down  to 
efficient  management,  but,  of  course, 
it  remains  to  be  seen  what  is  likely 
to  happen  if  the  depression 


)w  an  j'.ierease  as  regai'ds  I  i',.pjpiits  goes  much  further  and  the 
IS.  hit'  Ihe  liutne.s  in  this  |  ppppp  competition  that  prevailed  just 


a.gain. 
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DOLLARS 

That  are  not  needed  for  eurrent  expenses,  should  b©  put  fo 
WORK. 


The  GKFFNK  IDEA  Insures  (he  Invested  earnings  MOT  Interest 
on  the  investment. 

Till  your  DOLLARS  to  WORK  and  allow  the  GBEKNE  IDEA  to 
return  to  you  the  EABXLNGS  that  are  yonr  just  due. 

The  H.  V.  Greene  Company  of  Canada,  Limited 

International  Investment  Service" 

JACKSON  BUILDING . OTTAWA 

OUEBEC  RAILWAY  BUILDING . QUEBEC 

BANQUE  NATIONALS  BUILDING . MONTR^L 

STAND.ARD  STOCK  EXCHANGE  BUILDING . TORONTO 


THREE  RECOGNIZED  FACTS 

CANADA 

is  developinsi  to-day  more  rapidlj'  thisn  any  other  country- 
in  the  World. 

WESTERN  CANADA 

is  due  for  a  (greater  development  than  any  other  part  of 
the  countrj  . 

THE  GREGORY  TIRE  & 
RUBBER  CO.  LimSted 

is  Western  Canada's  premier  industrial  development. 

R.  J.  McGivern  &  Co., 

Limited. 

.Stundard  Bank  Bldg., 

Van  coil  ver,  B.C. 
Information  on  Request. 


Factory  Now  Operating:. 
.4  limiteil  amoiini  of  the  orig 
inal  capital  for  sale. 


also,  hut  hell’  .tgtiiii  it'''  readjiistod 
priors  grriith  fo.lii' <  I  'hr  rrooipts. 

The  figiiros  uf.  i 'I'-  agrioulliiral 
v;iluc.'«  arc  n  .cat'di'd  f'Ti'c.'isthig  an 
rally  roliirn  I"  normal  btislnr.''s  con- 
itlllons  In  llir  v'c-i  ('"llcctinn.s  are 
niri'iid)  i»ai(1  !'•  be  imi>i"viiiK  ■•icHdily, 
while  I  hr  uiKiopl".' Ill'll'  probfein  iswann  spring  weather  refurne. 


WIRE  TO  TORONTO 

In  addition  to  our  private  wire  con¬ 
nection  with  New  York  and  Halifax 
we  now  announce  the  opening  of  a 
new  private  wire  direct  to  the  Toronto 
Stock  Exchange. 

This  new  wire  gives  us  increased 
facilities  for  dealing  in  listed  securi¬ 
ties,  especially  in  Victoiy  Bonds,  be¬ 
cause  of  the  wider  market  thus  af¬ 
forded. 

We  buy,  sell,  and  carry  on  margin 
all  securities  listed  on  the  Montr^, 
Toronto,  New  York,  and  other  muni¬ 
cipal  American  exchanges.  The  lat¬ 
est  information  regarding  these  can 
always  be  had  from  our  very  complete 
files.  Enquiries  are  welcomed. 

jOHNSTONSiWARD 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

\  36  St.  James  St.  MONTREAL 

HALIFAX,  ST.  JOHNS.  NFLO. 
MONCTON,  ST.  JOHN,  N.3 
SYDNEY,  N.  S. 
SHEriBROOKE 


nothing  like  as  acute  au  eastern  re-  j 
ports  have  indicated  it  in  the  older 
p(»rtion.s  of  the  country.  The  money  ' 

.St  rin.gency  may  last  for  a  while,  hut  j 
it  is  predicted  that  few  business  tron-  ,  WKLL  AS  SELL  THEM 
bles  will  .survive  in  Ihe  west  once  the 

1  NmlLlgOOP  Co,.  SontfDaotoa.  Montreal 


WE  BUY  BONDS 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  bay  investment  securi¬ 
ties. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  15,  1921, 


THE  CANADIAN  BANK  OF  COMMERCE 

At  the  Fifty-fourth  Annual  Meeting  of  the  Shareholders,  held  in 
Toronto  on  11th  January,  the  Largest  Earnings  in  the  History 
of  the  Bank  Were  Reported  as  the  Result  of  the  Bank’s 
Business  for  the  Second  Year  in  Canada’s  Recon¬ 
struction  Period 

The  President,  Sir  Edmund  Walker,  took  the  chair  and,  after  the  course  of  events,  especially  the  un¬ 
usual  organisation  proceedings,  the  following  Profit  and  Loss  statement  vl^ung  V^^cubi  Md**^south  "Ainerioa' 
for  the  year  ending  80th  November  last  was  submitted: 


I  corporation,  the  o 
I  trol  of  which  resh 
I  ment.  The  experir 
;  Inff  one,  and  hid.'* 

!  the  fea.aibility  of 
'  ins  on  the  husiiic! 
poration  under  P' 
ship.  There  hav 
;  Stacies  to  overcom 


they  .‘«hould  bo  plvon  full  opportu-  Unoro.  A  >  oar  ap 


they  should  bo  full  opportu¬ 

nity  to  demon-**! i’8 lo  their  abilit>  to 
*’arry  on  tlie  ^uterprij*''  and  to  make 
the  experiment  a 


I'jituous  l•:xlr«vl^ttlln^•e. 


year  ago.  be  done  t*.*  tho?e  who  fought  for  U!“, 

sbrtnkase  of  Credit.  |  «t|'er  hand  there  i.  a 

•  iRiave  .**enye  of  the  weight  of  the  ob- 

A  >  oar  ago  llie  t  ry  in  every  direr-  Mgulittn  falling  upon  the  new  genera¬ 
tion  wa.*>»  lor  more  pr«>duction  and  ti«m  to  pay  .Miich  a  huge  ainn  annually, 
more  officioin  y  in  labour,  better  and  ,  leiuin  for  which  there  i.^  not.  di- 


It  i.s  painfull.y  less  costly  conditions  In  tran.spoi  ta- | ’''■ctly  or  indirectly,  any  relative  pro- 

that  we  waste  ‘  Ui*  broril h  py , sett ing  and  a  cessation  of  < Jovcrnnient  ^**^’tion  of  national  wealth.  At  the 


Hopef...  t.u.IooK.  '‘.o'  bu/ wui 

year  we  have  just  pas.eed  p^eck  such  fal  uoii.j  c\t  |■u^  aBance.  is 


horiowinKs  and  of  c:r(dit  inflation,  end  of  1»J S  there  were  8fi. 429  pensiona 
the  enorinons  fiuantilies  of  unsold  •  *>'  'hK  paid,  at  a  cost  of  about  St.SOO.- 
conimoditier  at  tlie  prc.sent  t line  sc.-m  ;  f ""  monllily.  During-  the  year,  by 


BalaiKA  at  credit  of  Profit  and  Ix»ss  Accotint,  brought 

forward  from  last  year . 

X«t  profits  for  the  year  ending  3()th  November,  after  pro- 


settled  financial  conditions  now  pro- I  considered  altogether  pre¬ 
vailing  In  Cuba  and  South  America,  j  ,,(^,1^,0,,,;  ypl  1.,;  .  xactly  what| 

Our  branch  at  Havana  was  the  first  |  1,3,  happened  ''nee  again  the  seller 

to  be  opened,  and  we  are  well  .satis- I  having  to  sock  (lie  l)\iver.  instead] 

fled  with  the  progress  so  far  made  |  of  hoing  besought  hv  him.  I’robaMy, 
and  with  our  prospects  for  the  |  one  of  the  m  incinur  obstacles  at  the 


The  New  I'nlted  Stales  Tariff.  I  trol  over  trade  and  did  not  limiidatc 

I  the.sft  .stocK.**  ;it  the  clo.sr  f)f  the  war. 
If  wc  turn  to  the  figures  for  our  jt  (lUf.stionable  if  thert*  an;  mor»* 


whicli  about  S7.20U.000  will  have  been 
paid.  At  the  moment  »iur  monthly 
outlay  for  pen.**ior).«:  Is  about  ^2. 500, 000. 


prin-Mpal*  obstacles  at  the  t  find  that  ou  r  exports  1  eommod  itics  than  the  w*>rld  need.s  V* 

81,4-7,(36.40  ‘  j  moment  to  tlie  re-e.'^telilishment  '.d  |  l„  value  of  «39  iriilliou.s  in  |  f(,r  it.s  ordinary  comfort.  The  froubie  i 


next  in  point  of  time,^  and  tiiere,  too,  I  business  on  a 


nuiinal  basis  y*  ■  inamifactiircd  articles  and  tltS  mil-  Lpip-  not  ari.se  from  over-production. 


excepi  as  to  luxurif 
sudden  shrinkage  of 
tioius,  II  vast  ps.vcholn 


vMIno*  fnr  fill  Kb«)  ftnrt  rlAM«  o ‘jrrfi  917  07  oul  Dusine88  .nhow.s  excellent  pros-  the  In.^tabillt:'  whicl)  price.**  have  |  uon,**  in  food.stuff.M.  Thene  food.stuffs  ii»  luxuries,  hut 

vming  ror  au  patt  ana  aOUDWUl  aeom . „30«,.J4.3.9(  off.ce^wsus  not  opened^^  .eecn.  month.s.!  ,vere  shipped  to  creat  Hritain  to  the  -’hrinkage  of  'credii 

-  Bridgetown.  Barbados.  ^  until  This  condlthui.  li<>wever.  cannot,  be  extent  <>f  million.**  and  to  tlie  I  nit-  tioiu**  n  vn.^t  n.^vchfdngical  c 

$4,733,979.?}7  Jn  If  ' long  dpral  ion,  ami  we  may  hope  ,,  to  the  extent  of  i:M  millioni*.  niiudlenien  ‘who  buy  and 

- -  .  .  llL,'?,  V  Janeiro  Ftnd  Port  of  aSpaiTLjfhnf  before  the  winter  has*  run  Us  I'txxl.MtuffH  thus  form  a  ino.**t  nnport-  ly/cc-n  the  producer  and  t 

I  hae  BnTveAne4B«.-1  as  enllnn-.  managcris  and-pourse  it  may  b.-  .n  'hing  of  tlie  pa.sf.  ■  p.,rt  of  our  power  t',  pay  fo,-  im-  ,;„,„or  and  follov.  ing  lhe.se 

I  baa  bean  appropnatad  as  follows.  their  st.a.ff  are  now  on  J^he  .spol.  wo  Jjp8„^vhi|e  ve  rei'e.il  once  again  ports  of  Md  millions  from  the  I  nited  ji',  extent  liecause 

Dividends  Nos.  133,  183,  134  and  136,  at  twelve  l>er  cent.  not  yet  open^  for  buslne.s.s.  tt  e  |  n-l»at  we  liave  so  often  urged,  that  I  .Btiite.s.  of  wliich.  liy  th»  way.  12t!  mil-  froni  a  sudden  falling  awav 


hut  from  a 

of  credit  opera-  Jn  .speaking  last  year  about  the 
holnglral  change  In  manner  of  distributing  the  taxation 
ho  bur  and  sell  b»-  |  neces.sary  to  carry  our  debt  and  to 


This  has  been  appropriated  as  follows:  — 

tlivldends  Nos.  133,  183,  134  and  136,  at  twelve  i>er  cent. 

per  annum  . 

Bonus  of  one  per  cent.,  payable  1st  December . 

Dominion  and  Provincial  Ooremment  taxes  and  tax  on 

,  bank>note  circulation  . 

Written  off  Bank  Premises . 

Transferred  to  Pension  Fund . 

Balance  carried  forward  . 


O/IO  Oi.o  on  I however,  that  our  outlook  in  jhe  whol 
81,800,0OO.00  all  these  places  is  bright  hard  and 


til-  middlemen  who  bur  and  sell  b»- |  neces.rary  to  carry  our  debt  and  to 
tween  llic  producer  and  the  con- I  adinini.ster  the  Government,  we  ex- 
snnier,  .and  following  lhe.se  factors,  i  pressed  tlic  opinion  that  if  the  annual 
.and  to  some  extent  liec.ati.sc  of  them,  i  I’aJ  nmnls  an-  obtained  by  rea.sonably 
from  a  sudden  falling  awav  of  the|f«tr  taxation  so  levied  that  the  taxes 


350,000.00  Kecpini 
600,000.00 

160,000.00  throuU  I 
1,783,979.37  manent  s 
_ had  serv 


The  report  of  the  Directors  alluded  as  follows  to  the  changes  in  the  j  have  to  givc'^'^way'^^o^  poA’nit  "their  and  famine  arc  stiii  iir' I 

Boa^  whlph  have  takan  nlarn  during  Ihn  vnar* _  'reinstatement,  but  we  are  pleased  C”*’  although  in  a  Ics.sened  de.gne,  ■ 

leoara  wnicu  nate  tsKen  piaco  auring  me  year.—  j  growth  of  our  basiness  ha.-  at-«as.r.inaii.ui  umi  other  forms  of 

Shortly  after  the  last  annual  meeting  the  Vice-President,  Mr.  Z.  A. ,  made  it  possible  for  us  to  adopt  tiie  mtuder,  by  m.m  i.-s.. dated  fot  that| 
—  -  ipojicv  TV o  b8.v<*  oiitlincrf  '\ti  luirjiosc,  Iiqnc  yi’owu  lo 

lAsh.  passed  away.  His  services  to  this  Bank  and  to  his  country  are  .=o  |  thirt.v-tour  in  the  number  of  proporiion.s.  .\s  against  iiu  sc  I'a.i 

well  known  that  your  Directors  need  not  enlarge  upon  them.  He  had  been  :  mc^elsecTsufr  I  sD']kes”and  some  nnpnrvelncni  in  Th’-' 

connected  with  the  Bank  RaS  its  solicitor  since  1882,  as  a  director  since  1907,  ’atiitudo  /md  in  iih-  rf)’iri»  n(  >'  of 

and  as  Vice-President  since  1910.  He  was  loved  for  his  personality,  and  ^  ■'orL  iixxvhansc.  j  a^^soun  o^  oT shVv^  roj 

esteemed  for  his  outstanding  ability  and  his  absolute  integrity,  beyond  the  !  of' thii"  countV^“havr'q^eitiomrcoi?-  no\v 'th^t  'adjust-- 
fortune  of  most  men.  Your  Directors  also  lo.st  by  death  during  the  year  ,  ."''rii  the  foreign  exchanges  i  ineni  of  price..,  icUi  for  eommoi::- : 

V  u  1  1  .  ,  I.  .  -.r.-r.  ..n  .  occuplou  .SO  promincut  a  plar-e.  in  the  ties  and  lalmr.  upon  the  rea.souo'oie 

-Mr.  J.  b.  .Mitchell,  -who  joined  the  Board  in  November,  1918.  Identified  as  public  mimi  as  during  tiic  pa.st  vear.  [  settlement  of  wiiicii  all  hope  for 

he  was  with  the  Eastern  Townships  of  Quebec,  where  hi.s  success  in  bus:-  "/"T'ngiil-spLkrn^^^  happen,  ss  ami  pro.spc  itc  | 

ness  and  his  unusual  capacity  were  widely  recognized,  hi.s  sudden  death  'uning^p^'g^// |  The  struin  on  t  reoit. 

fvas  deeply  felt  by  this  Board  as  well  as  by  his  fellow-citizens.  To  fill  ,  exchimgc  a  matier  of  moment  to  n  .\  vear  ago  u-  were  .still  in  iii'  - 
the  vacancies  thus  created,  the  General  Manager.  Sir  .John  Aird.  and  Sir  mlppl!;':  .nmo!:;d''.o’';'im  i 

Alexander  Mackenzie,  K.B.E.,  of  Rio  de  Janeiro,  President  of  the  Brazilian  '  '  itaiiy  aftoctmg  impi-riora  oi-  export-  erfici>  nt  labm.  ineffieient  tran.spor- : 

Tr„c.n.«n  n  _  cs  ,  •  j  »,  'm«l'ng  With  tho  I'liited  State.s,  :  lotion,  reckles.s  spending  and  all  tli< 

traction.  Light  and  Power  Company,  Jnmited,  were  chosen.  I  but  also,  among  other  thing.«.  as  hav- |  other  ooncomilanl.s  of  a  world-«  ide 

After  the  report  had  been  Tead,  the  President  requested  (he  General  numTs ‘'whhm'^^he'v IpInrV"'’’ i  "I/  ""  imiu.striai  eu- ; 

*  ^  lutiUN  \Nnicii  inej  hA'Id  or  ilf‘.«*irR  to  lerpriNc.  !)ut  *iii  tlir  creation  »>(  .so-* 

Manager  to  address  th€  shareholders.  <'ven  as  coiling-  for  ‘'.Tiled  wenith  from  ihe  of] 


a  source  of  L'miine  t  v-foelitm 
all  fa ir-niind»'(l  pcop).'  that  we  art- 
now  fully  en(**]e<l  upon  that  odju.st- 


.jT  I  Tlic  Mruin  4»ii  t  redlf, 

o  .\  >'ear  ag<».  w-  wen*  still  in  lit# 
ll  .fnll  title  f»f  iiifth  prit't's.  high  wages, 
iH  supplies  unequal  to  fh'’  deinniul.  in- 
t-  effioicMl  laboi.  inerfifieni  transpu:-- 
s,  ;  tntlon.  rei'klc.s.s  spending  and  nil  the 


and  (le.'^trnct  ive  Jegi  slat  toll.  * '  t  lli  ing  oineo  the  .'•hhic  at  the 

C.  nl.  in  view  of  the  pre.s.  nt  l■(•latlcm»  ]  while  tlier,- 

*if  l!)e  .Vmcrican  and  <  anai.tah  (Pol.  r.  ^  iniist  Imvo  been  cimntles.s  perplexing 
th.Tt  our  rejoinder  imi.st  be  lo  put  an  |  pi  (.hl'-nis.  often  involving 

(ini  io  an  ('iinal  amount  of  pin cri.i.'-('.'  jn  monej-  u'iiicii  wcit  (*noi-mous 

from  th*'  t  nite(l  St.al((S.  i-eiiii  i\'(.i\  na.sl  evnerience.  it  i.s 


timt  our  rejoinder  imi.-t  pc  io  put  Hu|..vni|  crave  pi  (.Iilenis.  often  involving 
(  lui  io  an  eiinal  amount  of  pin ch.i.'-e;  j„  nionej-  u'liieii  wcit  enormous 

from  th*'  i  nite(l  St.al((S.  i-eiiii  i\'(.i_\  )>ii.s;i  experience,  it  i.s 

The  (attic  Dmhargii.  |grejii|j  lo  the  eredit  of  modern  bank- 

nig  III  iiio.st  ( oiintiies  th.m  we  hive 
Itcflci  I  ion  on  tin  imirKet-  for  our  j  lie<n  al)i('  to  meet  the.se  .sil  i.iation.s  .a.s 
expo:  t.s  In  nigs  up  tlic  iiiie.stion  a.s  toiili.o  have  nri.sen.  Jhnlia rgoes  and 
liow  I'lUg  tlie  liril isli  emliargo  op  < 'an  -  inoi  atoi  iiim.s  are  .till  iieee;;sary,  and 
(idiaii  ealtle  i.s  to  last,  l■"r  a l>ou t  i  1 1|,.  loreign  exchange  difficulties  are 
t  liiity  yea)  .s.  dining  u  liieii  i  one  Gi  eat  j  not  iiiwav.s  .subject  to  .settiement  by 
ilritain  ha.s  tieen  siippo.sed  to  lie  a  la  iiu  i  c  premium  or  discount  in  tlie 
fiae-trade  loinitry.  oiir  live  eiil'le  rale. 


Maaa(cr'B  Addresa. 


— ana  tnc  slatctnent  which  we  present 
to  you  to-day  I.s.  except  in  a  compara¬ 
tively  few  particulars,  curiously  de¬ 
void  of  important  changes  from  that 
of  a  .vear  ago. 

Greater  Profits. 


,  J-imited,  were  choseti.  i  also,  nnmng  other  thing.',  ns  hav- |  oilier  conconiitinu.s  of  a  world-w  ide 

the  President  i-pniiested  the  General  “  direct  bearing  on  many  invest-  inflation,  ba.-di  not  on  indu.strial  eu- i v'‘ J 

me  iresuaeni  leque-xieu  me  utncrai  lerprise.  hut  .m  the  creation  .d  .so-  ‘ 

huy  or  tfll,  and  ^ven  as  colling  for  ‘‘.Tiled  wealth  from  'ifi^'  *>! 

seiiouH  con.sideraiion  in  connectlcm  drht  i8.**U4Ml  hv  gtfvrrninont.-*  living  J; ‘iji'.i 

r  all  oa.er  banks  arc  now  double  what !  to' that  "counlrV  ""•rflyve'i';-  '.'(‘e.'''’  m  uGn,'. "  u"is  generally 

I  ih^v  ttt  ftiA  oiithrAnL*  f.f  tho  War  iHHt  co-untr\.  The  \eiy  lech-  ‘‘■‘uit muritiov  meant  ruin,  w^'ie  uoi  i  i,orfr,.  .4iivin]i 

iSatifk-r  thl  auDDon  ^  the  mysur>  wanting.  ImiI  ttu  y  ,nw  with  liUio  ' 

Government  in  lUn  campaign.s;  | sxch'nn-'-es'’'l"‘‘ s!m^  ee-sponse  than  warning.s  u.smi liy  |  j, 

oven  from  a  narrow  and  .selfish  point  j  "5  onl  v  ,e.  i  1  i^;  •  '  .  wide.sprend  unrest  „f  , 

of  view  to  sav  nothinu  of  tliat  of  '  seive.s  to  deepen  the  ill.  iahoiir  did  not  remain  sat  v-d  led  ,  i-.-  ugait 

the  naUonal  weHar^  !  interest  felt  in  it.  fn  an  endeavour  with  any  .strike  .•ulju.siment  which  im- I  .'.'.'t '  .'f  alamt 

the  national  welrare.  tlirow  some  light  upon  it.  especi.al-  nicdialely  inet  liigher  prices  for  com-  m,'.h,i  u  i.'li  it  r 

Uet-reaaed  Government  Bainnees.  '  *  '’’‘'x- modities.  Rankers  I  nund  it  imposs- j  hope  that  in  1 1 

high  piemiimi  lor  New  >  ork  funcUs,  hie  to  grant  rrediis  -which  w.  re  |.,„  ,,f  feediiu 
On  the  other  hand,  our  deposits  not  j  we  Issued  during  the  year  a  serie.s  ,  steadily  madi  larger  liy  two  propm  -  Mh-itain  i.'  so  di 
bearing  Intere.sL  have  decrcn.sed  by  advertisements  dealing  in  as  sini-  tion.'.  larger  riu.antities’ and  hlgiier'ing  ob.stHcIe  i 
142,876, 453,  an  amount  almost  equal  plc  a  manner  as  pos.sible  witli  some  pric-s.  Tims,  willi  the  efforts  of  ■  the  Hrilisli  n 
to  the  increase  in  our  interest-bear-  of  the  underlying  cienientary  priii-  Governments  In  economise,  .  amc  tlu-Lstands  tliat  1 
Ing  deposits.  This  Is  more,  than  ac-  ciples.  These  attracted  wide.spread  I“.s3ening  of  tlie  stream  from  wliicli  '  e-,  c  r  tlie  mall 


\Vc  have  now  entered  upon  a  period  jurtifTer'  the  rupport  g^^^^  m  ihe  ,  > 

such  as  has  been  looked  for  ever  SoxUrnnient*in  Ibif  lUn  campaigns'  wliicli  mthe  popular  mind  the 

•since  the  war  ended— one  of  lessened  a  narrow  and  of  the  exchanges  I.s  s.ir- 

activdty  in  busineas  and  falling  prices  of  to  fay  ^  ‘leepen  the 

-end  the  statement  which  we  present  i  ^  !  interest  felt  in  it.  fn  an  endeavour 


f i«  o- 1 ijid'-  ‘  oiniiry.  oiir  iiv‘-  r  jitU" 
lun  f'  l.*'^on  f;x‘-lii<lv‘l  fr‘>in  lli''  iSritrN)) 
•  !nn:U‘M.  iinl*'.**.**  slHught- 

j  frv‘l,  on  ihf*  pi  nt^xt  ‘'f  llo* 

I  f»f  Icrrping  liritiNh  licrils  froo  fi#»ni 
I  No  proof  of  any  dangt'i' 

I  fr‘>in  oiir  caitiff  hp»'n  shown,  and 

jit  i.**  g‘*n»^rall.\'  adinltto‘l  th.al  tin*  #'in- 
I  harg"  is  .*»iniply  n  t  asc  of  I'Xir^nu*  pi‘*- 
lortion  I'or  ilritish  vatth'  bT-rodri-j 
!  tignin.**t  th‘‘  inte]-est.*4  <pf  tho  mrnt 
'  -  .  .  par- 


f 'noorlliif ion  of  OriJer*:. 

Trado  with  ‘onntrips  olhor 


ohtaiinMi  by  ‘t^ntributlon.**  on  sowif* 
from  praciit  ally  tho  wIujIc  body 
■  t.f  tho  pooplo.  It  i.s  guito  true  that 
'  ii'ogard  nm.sl  bo  had  to  tho  rapacity 
**jof  III#  individual  to  pay,  but  in  levy- 
^  ing  .supor-taxr.s  no  folly  can  bt; 
^  .  gr‘  at‘*r  tn.in  t(»  ovorlook  the  effect 
of  rxcfs.sivo  taxation  on  our  indu?- 
^  trinl  not  nnly  as  to  futur*- 

''  growth.  1)111  o.«*  to  the  present  powei- 
.  tt»  gi\«i  ♦inployniont  to  the  wage- 
‘  ,  f  .irnor.  'Ah'  <io  not  hesitate  to  say. 
‘‘^Inow  ihat  fho  wat-  in  ov‘‘r.  that  ^ome 
“'of  the  pro.sent  forms  of  J>oniinioii 
^  taxation,  while  ju.'tifiahlr  during  tho 
war  period  and  tlK-  v»'  riod  iinme- 
^  diatidy  .'••lu  f  #ieding  i..  ai c  in  danger 
'  (‘f  b(  coining  do.mructi\  e  ‘if  enter- 
^  priso  rin‘l  porilou>  \o  #)Ur  future  if 
‘‘’  not  alterjfl.  A.s  the  forin?^  of  laxa- 
"  *  lion  l‘i  wliich  1  shall  allude  arc  slmi- 
,  ;  lai  to  thoso  of  otluu'  ‘•ountri‘-o  in 
J’j  whirl;  rnnu*  ovil  i-osult.**  arr  ap- 

1  parmi.  and  in  whicli  tiio  tido  of 
^  opposition  i.s  lising  rapidly,  f  irusv 
;  •  my  remarks  will  not  b#'  r-gardoa 
'  a.**  a.  »*rilicisni  of  our  tiovf. rnineni. 

I  who.«r  ta.‘*k.*'  during  th‘*  v.’ar  and 
•  sinc‘*  hnv‘-  horn  mo.-st  diffiruU  .and 
<im  rou.'.  AVe  must  supposr  that 
!  tin  sr  form.**  of  taxation  ai  o  experi- 
*  ments  whi<li  are  subject  to  spi'cdj 


disti-c.sscd  Kiircpe  lui.'  been  ihrealen-  '  p  f.mnd'to  be  too  burdcr.'- 

cd  ivitli  .slofipiige  iiiuil  l).inl.cr.-i  de- ,  ' J*  , 
vised  new  expedient.s  for  bridging  I 


difficulties  not  met  willi  for  man; 
jj'cars.  if  cve-r  Irt-fore.  'i’lie  .stoiiiiug 
I  in  liiij  ing  aiKi,  what  is  much  ivors 
I  and  iKil  creditable  to  modern  conrii 


Tnx  «n  Sales. 

linsl  liie  "luxury"  taxes  now 


the  national  welfare. 

UetTMued  Government  Buinnccs. 


The  net  profits  of  the  veni-  anioi.nf  ”>  «'*r  interest- near- |  oi  me  iiiioenying  elementary  pnii-  i.nvernmcnts  In  economise,  .  am.-  tli.  i 

ed  to  tS  866  24.8 '97  ’'an  ^'^i^cf.^Bse  nf  deposits.  This  I.s  more  than  .sc- I  ciples.  These  attracted  wide.spread  I”.s3ening  of  tli'-  stream  from  wliicli  1 

»a31..861.26,  Although  the  resources  of  f” i  piinRd’'i,,”Re Vo''  ''' ' 


Itritain  i.'  so  difficult  .sucli  an  irritat-  ! 
ing  ob.stHcIe  may  he  removed  ?  TC  I 
the  Hrilisli  meat  consumer  under- 1 
.stands  tliat  Ihcic  is  mulling  what- ^ 


in  iiiij  ing  ami,  what  is  much  worse!  .\s  agam.-t  m»  o.-s...  .  ,.<0.^0  “e" 

and  Mt'l  ‘‘roditabh-  to  moch-'rn  r‘>ndj- j  hapidly  at  an  end,  w*'  have  steadU> 
ti'iiis  of  trndr,  the  <*anrcljatiMn  of  oj-- I  urged  a  turnover  tax  ot  one  p^j* 
dfr.*-'.  ha\ f  .**'»  distiirb‘*d  the  rnh/nln-  cent,  on  sa.l«‘S  of  coinni#»diti(*rf.  Wo 
tions  of  mr nufactnrers  an<l  merchant.^  «r'‘  tuvare  that  crith  i.<m.  omy 
that  horrowir(j;s  fro*.n  the  hanks  and  ever  regarding  ccrlain  uctajl^s,  of  tni^ 
h\-  mde  «';nd  hon‘i  i.»*.'<U‘*.s  from  the  puh-  .  form  of  lax  iiavt*  l>cen  made  in^  tin 
lie  hav‘*  b«M‘n  necessary  in  the  I'nMed  '  Tf-ntative  lleport  oi  th»*  Tav-  v^ni- 
Sl.Tt#*.s  on  a  .s‘-‘al‘“  r^e^*e^  knt>wn  he-  nuil‘'e  of  tho  National  Indi.'aStrlal  Con- 

fore.  Th‘'  lifpiidatioii  whieh  hns  .<et.  feronoe  Hoai  'J  of  N'ew  A  oi  k,  but 
in  will  bring  about  easier'  monetar.v’ ,  tio'se  have  hern  answered  )*y  th; 


conditions  which  have  prevaifed  in  the  I  K'’"'  t<.  f-allow.  ^ind  raw  silYy  i -liihcr’ 

markets  for  all  staple  commodities  r®"‘  L  ’'''*®‘’-  sukai  .  c.utun.  manuraci  iirVu 


since  the  war  ended— the  extraordln- I  militated  again.st  am  increase  in  :  premium,  the  Ganadian  producer  can  textile.^  r  l.iti 
ary  demand  for  goods  and  the  high  deposits  has  been  the  .slow  marketing ,  accept  ,a  lower  price  expro.ssed  in  pidduci 

prices — have  caused  a  strong  demand  year’s  grain.  This  tend.s  aIso;tf  rnis  oi  a  foreign  currency,  and  will  Ri  n-.s,  one  I 

for  money.  Now  that  the  markets  “P  loans,  for  if  tlic  fanner  ;  still  receive  a.s  many  dollars  a.i  doc.s  dines  in  pri 

are  becoming  more  normal  and  prices  Indebtednejis.  the  '  hi.s  competitor  In  the  I  nltcd  .States.  M.nd  anvthini 

are  falling,  that  devnand  Is  sure  to  retailer  Is  unable  to  pay  the  whole-  During-  the  closing  part  of  tlic  year, 

lessen.  Wo  may  therefore  expect  *'!^('‘r.  and  the  whole,saIer  must  lean  |  as  you  arc  (ioubtlcss  aware,  the  rate  Onr 

easier  money  conditions  and  a  lower  ^'‘®  manufacturer.  All  along  the  .  of  exchange  on  .New  Yorli  ro.sc  v.'ry 
level  of  profits  until  buBinese  becomes  Bh®  they  will  boi  row  from  tliclr '  higli.  reaching  l‘t'4  p.-r  cent,  on  Do- 
more  active.  bankers  lo  the  fullest  extent  possible,  cenitier  21st,  tlic  liigliest  point  on 

X  In  addition  to  the  regular  dividend  j  record.  l' 1  •’4‘‘(1no 

of  tw;elve  per  cent,  per  annum,  we  Grain  and  u  Falling  Market.  Caaaea  of  Illgli  Bates.  vised  liirnrcs' 

that  the  farmer  m  addition  .0  the  causes  nsuaiiy  --ti"  f*:  r 

to  our  shareholders  of  thirteen  per  i.”  ‘ rountrie.s.  should  as.-  igned  for  llil.s  condition,  which  I'nfoi  tiinately 
cent.  for  tho  year.  W  e  liave  appro-  his  grain  on  a  w.-re  eomin-nted  on  in  our  report  >'  -'‘'.mo.st  cnii 

printed  1360.000  towards  the  heavy  I  *’'^8  fallen  very  rapidly  last  year,  namely,  excessive  buying  -  fh®  mcrpn.se  I 

taxes  we  are  now  called  on  to  pay  i  ®  time  of  harvest  and  has  r’n.rn  iho  Unlt‘?‘i  Stalot*,  e»pf*4;ially  of  gr-itifyin 


hl‘if‘s.  sugar,  ‘‘‘otlon.  rnanii’fari  ur/'J  l!'U*  ‘-f  s  1. 1:, 2.137. oOu.  .\n  important  i 
textiles,  flothing.  boots  /iini  .«5hof*.fl  ‘hange  in>s  bt  en  m*nU‘  in  !!>•  pti  ptia-j 


U'Xtilo.s.  flothing.  boots  ami  .•shof*.®,  , ‘  I 
fund  product.''*  and  rn^^at  in  icrtalii  ii 
forn'*'4.  oiip  by  havo  iiad  d*--  i  i'‘ 

cliiies  in  pri'''e,  oft4‘n  s»';n.«*at ional  '  a* 
jond  anx  thing  in  recent  year#*.  i  fi 


Onr  Foreign  Trade. 


‘•hanse  uas  b*  en  m'tue  in  tli*  pt  ♦  p  ti  a- 
liftii  of  tills  r‘'p‘»rt.  HiiluMto  it  has 
l»e«  n  i>r‘  parod  tlio  l>i»rca  J  “f  ‘'an- 
aflu  m-  a  whole.  Now  it  lia.**  th<’  l>‘ jO-- 
fit  of  (  jjnsultation  with  ‘-rn'i'.  of  ih'' 
niTi‘»  pio\imiHl  dciiartimuir  “i  agri- 
eulture.  The  pi  ires  also  ore  taken 
from  th#*sc  ‘‘urreiit  in  thf  resp''(‘tive 


Il4ieitiplo>iiient. 

hi  the  l/nited  Slalc.c,  .»j5  usunl.  ■ 
ni‘»venie!it.s  ar**  nnire  aeuto  than  in 
*'ana(iu.  and  in  some  branclies  of. 
1  trad-',  sm  h  motors  and  clothing,  j 

'employment  has  falltn  as  niucli  a.s 
!  oU  t*»  7."»  pe?'  4'f  nt.  Oti  the  whole,  what, 
iwith  some  irade.s  in  a  better  ‘t»ndi- 
I  ti#'!!  ami  with  laboui'  needeii  in  farm¬ 
ing  anrl  lu'.nin'ring.  l»eret»'f*»re  very 
I  shmT  of  wt'rkm»*n.  th#-  K  s.sf’iiing 


unfair.  Hut  this  is  scconiponied  h> 
the  belief  that  a  turnover  tax  would 
proved  .sii<'h  a  revenue  as  to  displace 
the  excess  profits  tax.  I  believe  It 
would  only  provide  a  Mib-stratuni  of 
tax  revenue,  in  w^hirh  it  is  true  that 
all  W(*uld  join  alike,  paying  in  p'^e- 
else,  prop‘)rtion  to  their  expenditures 
}nv  comnK»d it ies,  but  the  manner  in 
whi‘h  tnose  wiio  have  larger  In- 
c«*me.vi  would  be  taxed  through  the 
in‘‘*m‘;  lax  would  provide  for  that 


emplo>  MO'nt  is  n‘»t  v»‘ry  prevalent  a.s  .  difference  in  treatment  \v'hic*n  modern 


y‘'t.  Tiie  iinf’tnph'.ved.  of  oour.-ie,  eon-  taxation  reeognizes.  .\  small  tax  on 
grt  gnte  in  tiie  cities  {ind  rai.se  grave  *  th‘'  .*'ales  of  commodities  and  real 
giie.-^i i« IMS  which  had  better  be  met  b.v  pi'operiy  hi  Canada  would 
public  w'^irk.':.  M  here  labour  1.**  given  in  little,  would  be  so  fair,  would  be  so 
exchatige  fur  pay,  than  by  tioles  wlii«'h  easily  <?ollecte»l,  and  would  prod*iC‘‘ 
t'-nd  te  bre;iK'  jjnwn  tbe  individual  of-  such  a  very  large  sum,  that  to  fail 
fort  op  which  tail*  society  i.s  based.  i  to  h-vv  it  ..scenjs  excpsRblo  . OiUy 

it  can  be  shown  to  be  Impracticable. 


'm  1  _  I  I**'*,  with  <hM). Oon,  ’  provide  about; 


anon,  wpicii  took  place  during  the  ‘>tner  itemn  oi  our  naoimies  wnicn  deposit  In  the  Canadian  banks,  a  wait-  now  been  re-  I'r-.m  .inch  inifmiaiion  a>  we  can  [  otht  r  provim  e. 

year,  made  it  clear  that  this  was  ne-  calls  for  caminent,  save  that  we  may »  jpg  a  favorable  exchange  rate  and  »  figures.  It  amounted  <  obtain  tin-  total  valm-  oi  the  mineral  jinmigrHnt.s  from 

ttessary.  As  you  know,  it  is  our  cus-  passing,  that  the  reduction  in  '  there  lie.s  been  a  demand  foi'  tlie  V'  miliion.s  in  t(*  251  million.^  ,  pi ‘■i-hn  t  ion  of  ('anada  for  122“  Is  ho  arc  fai  mei  s 

tom  every  ten  years  to  have  the  Fund  acceptances  under  letters  of  credit  transf^^r  of  n  large  part  of  these  in  ^  million..*  in  prohatdy  .s2au.O0M.tMh.'.  Tliiij  c‘miparoa  i  before  the  war.  ni 

examined  by  an  actuary,  and  we  base  no  doubt  reflects  to  fr'onie  extent  the  j  connect  ion  with  the  prei>arattou  of  '  v^'*  !»''t  to  ke^-p  4. ur  exports  from  witii  th*  g?eiit  \*'uv  oi‘  Hiis,  wTien  !  oHiers  fr<*m  that 

our  contributions  upon  his  report,  dlfflcultie^s  whieh  at  the  mom»*nt  con- i  financial  .statements  and  other  end-  ^  nier-  Mi*  total  wa.*-  r?21  J.2Ml.ano.  and  in  well  j  s,.c!;er.-.  but  the  pr 

This  year  it  showed  that,  owina  to  front  the  foreign  trade  of  this  conn-  'oi-the-y  ear  requirci^ents.  .  t',.  -."h-.'i'y  ‘""oufting  aoo\c  UM!’.  V.  Ik  n  if  fill  to  or  farm  workers 


tnis  year  it  snuwen  that,  owing  to  ironi.  me  roreign  iraae  or  inis  conn-  .  oi-the-v^ar  reouirements  m  o.Nport  in  amounting 

the  increase  in  the  genera!  lev^  of  try.  To  this  subject  wo  shall  refer  1  to  abt'^ui  2 if)  millinn.s,  and  wo  a«  tuaHy 

salaries,  necessitated  by  the  heavy  in-  again  when  dealing  with  the  foreign  ^«t  i’anada  Alone.  so  P)  the  value  of  ab‘»;it  257  inli- 

creaso  in  the  cost  of  living  which  exchanges.  .  ,  ii‘>ns.  '(‘h«  increa.«?es  under  the  gen- 

foHowed  in  the  train  of  the  war,  the  |  ^  nnii.  p-^rhap.**.  be  some  consola-  rral  heading.s  are  as  follows:  drain, 

sum  per  head  fixed  ten  vears  ago  as  1  Lines  of  Defence.  tioii  to  reflect  that  C  anada  ),**  not  Dour  and  all  vegetable  produ‘.it.s  tex- 

ihe  basis  of  the  Hank’s  contribution  ^  ]>uring  the  vear  our  hoidin®*’^  of  t  countries  of  thi.  j  ^ept  ehemical®.  fibres  and  wood).  127 

was  no  longer  adequate.  It  was  de-  ,4J.,q2  have  incfeiised  S^6  xs'i  -,ni  !  (■'"  seek  the  solii- !  millions:  .ininmls  and  tl..-ii-  prcdm  l.s 

cided  to  replace  it  by  a  slidinif  scale  bominion  noteT  on  hano  *  ""  ''kchanKe  pioblcm  vitally  cheinicals  and  fibro.«).  iJ9  mil- 

baaed  upon  salaries,  so  that  hereafter  Th^re  ?8  no'^  chl^^p^n  the^’l^imuni  ®® >‘®;'  ‘''f;*®:.  "t!  ®  «’’'®  other  ,  In.na;  fihre.s  and  textileH,  «  milli..n.s. 

tbe  contribution ‘made  by  the  Bank  on  Tr.fnri.iH  thfr-enMni  i*  ?h'  parts  of  the  Britlsli  Kmpiro  with  ,  w-iod  and  wood  products  and  paper, 
behalf  of  each  officer  will  bear  a  dt-  (I.  A,  "i?  ^”!l!  ^‘®:  -  ®''en  more  .serious.  Quite  recently  i,.'‘ Miillion.s;  .ship.s.  28  million.s.  AKiiinst 

reel  relation  to  tho  amount  of  the  'ne  neauine  eitner  or  problems  of  a  similar  nature,  but  tlii.s  we  have  Important  declines  in 

pension  to  be  provided  for  him.  Should  ™  ,** ,  ^°*"  ol  le^l  tenuer  notes.  ;  Australian  tianks  have  deolinfM  to  copper,  nickel,  gold,  silver  and  otlier 

the  cost  of  living  fall  and  the  general  hand  has  increased  ,  remit  in  Isondon  funds  for  bilks  .**cni  ni*='ials  and  metallic  products  “f  about 

^level  of  salaries  be  lowered,  the  wPP*  ■  Australia  for  collection  or  to  nego-  |  25  million.**.  In  the  six  inonlbs’  period 

Hank’s  contributions  will  be  lower^  Ahc  public,  i  tiatc  commercial  bilks  on  Au.siralia  ending  September,  wo  have.  howe\  er, 

to  a  corresponding  degree.  with  so-called  quick  aj^sets  at  44.50 ‘in  J^n‘ion.  Tlie  reason  1»  a  sh‘)rtage  a  great  change.  In  grains,  flour,  etc, 

per  cent,  of  these  liabilities.  There  of  Hondon  funds,  said  to  have  arisen  I  we  have  a  loss  of  45  millions:  in  ani- 
I^»s  Aec#iaBt«  has  been  a  reduction  in  uur  inve.st- |  as  a  result  of  the  suspension  of  thoimals  and  their  pr'iducts.  53  iniilioris; 

After  makinfir  ihese  AnnronrfaHons  ^'ents  ajid  an  Increase  in  our  loans,  system  of  Government  purchasfj  and  !  in  fibre,'*,  etc.,  2  millions;  in  various 
we  have  t^en  able  to  rar^  forward  reduction  In  the  former  consists  sale  of‘thc  Au.'^tralian  wool  clip.  The!  oilier  items,  15  milli‘)nM;  while  in 


ly  }:;2mm.o0m,<m;u.  iljjij  C‘Uiiparoa 
};*•  great  ol'  IDIH,  wlien 

Hi  wa.*-  r?21  J..‘>Ml.Mno.  and  is  well 
V.  iu  II  it  1(11  to 


transfer  of  n  large  part  of  these  in  '  *' only  12  iniliion,'.*  in  prohaidy  }:;2mm.o0m,<m;m.  Tliiij  C‘Uii 

iconnection  with  the  preparation  <*f  to  k(''»-p  our  exports  from  wilii  tb*  groat  v^at  ol' 

i  financi.al  .siutcment.s  and  other  end-  '’®"  '"®e-  t.h*  total  wui-  321  i.:!i)l.innj,  and  i.,( 

■Ol-the-yeav  requirements.  .  2? -Vm  aoovc  v,  iu  ii  it  t.  II  to  »Ut 

,^M‘^ut  -If)  inillmn.s,  and  we  a«'tua)ly  :  OOM,  hef:an.'*r  of  tlo-  r^m'lion  hj 
Not  Canada  Alone.  so  |o  the  value  of  cb‘»;it  257  inli-  ip*^  Ho-  war  in  th‘‘  rohound 

It  mu  r.erh  ins  he  oonm  consola  '‘‘I'®  '"®‘''®as®s  ''nv®''  ' ^'®,ff®"- •  th i.s  reaction  there  |,«.s  been  a 

tioii  to^  Vt-necl '^Ihat  K  not  fln.L  (  ‘'‘o”  ‘"'®  ^ :  '('  ''I".  crea,scd  production  oT  a.st 

Ihino  aiiioni^  1h(  k.unrr^  Zf  he  ^  i"  ^ '  '®-'<;;and  ottu  f  lu.ii-met.illic  product: 

ollworid  “n  h-fv‘-  i  •  i  -  oo  ^  "f  plt-'-iroii  and  sleel.  ol  c. 


lion  follow-  tries,  incliuling  Great  Hritain,  is  much  tliat  .-dioul<l  Ix'  demon.stralod  I'.v 


aoo\e  I!'!!’.  V.  IK  n  it  1(11  to  ;^1  <  i  i>i'  farm  worke 

(lOM,  heoan.sf  of  tlo-  i  Miclion  fol lo\\  -  j  tries,  including 

ing  lh‘(  war.  in  the  rebound  fi^mi  j  smaller  tlian  before  tlie  war.  \Vt 
this  r^a^'-ti'-n  theie  has  b('en  an  in-  niust  liope  that  the  present  veadinv* 
creased  production  of  r'»a!.  asb(?.stcvs  i  ment  going  on 
and  oltK-r  non-motallic  pi-odiicts.  and  !  will  increase 
of  plg-irou  ond  steel,  of  c('i)per,  !  seeivers.  became 


le,  aiinough  ouiie  levying  heavy  surplus  pro- 

:h  a  moment  iinMii-  ^  taxes,  and  many  woU-intention- 
■  a"trine  ®'‘  P<'"P>®  'hink  th.tt  \vc  arc  ju.stly 

-intl  cime  tnVAn  '  Pimi^hins  the  .-u-callcd  profiteer,  but 
>or''85  th  n  2!  th-it'  "  ®  really  killinK  the  froose  that 

'14  woi  ld  "'■®  SoKl en  CKK.  When  he  can 

,1  k-'V  Im  Vn^  so,  he  doubtle.c.s  passe*  the  tax 

kation  'u-ac  ndm':|'-''-  "'®  .oTTax 

to  7.',  (idO  annu-illv  puiiudimeut  liimsclf,  and  the  lax 
jrc.s  icached  about'  't'""  ''ecomc.-  a  booincinus  as  tar  a» 
romiso  of  u  mu.  li  .  ">®  !<'!'■>>’<•  are  concerned.  '\® 

iient  as  soon  as  clearly  linotv  what  we  mean  b.\  a 
ml  passases  more  profite.'r  and  can  find  him.  1®'  ,  "J 
n  1*M2  iMimigranls  :  punish  him  in  such  a  manner  that 
llowing  .source.s  •  j  the  penalty  imposed  cannot  l>‘?  paJ*s- 
100-  rnlt#»d  Staley:’  e(.l  (m.t**  tiie  ultimate  buyer.  Hut  in 
ler*  cmntries  *  1.*!.- j  ordinary  case.**,  which  affect  by  far 
pi’fiporMons  were  tin*  gn^atcr  jiart  ol  the  l>usine*fs  coii‘\- 
Kdh  vear.s  the  im-  munity,  wo  are  taking  from  ontorprlso 
hemselvos  r.  a.-"n-  iho  profit  witii  which  further  enter- 
ada.  Ontario,  how-  pri.«c  woulfi  ho  created.  it  ia  p'om 
•0  as  many  as  any  th**  act  umulatcd  profits  of  a  bu.sinc.«s 
Tlic  proportion  of  that  growili  both  of  plant  and  .vcope 
the  Fnitcd  of  opera t ion.''^  mostl.v  becomes  pos- 

aboul  tlie  same  as  siblc.  AViiat  do  we  tiiink  wll)  happen 
d  doubtless  mcnv  jf  we  steadily  iak»j  *'^uch  a  large  sha;  - 
c(»5in1  ry  arc  land  «,f  Uiaf  profit  ai\ay?  It  will  be  said 
portion  of  farmer^*  that  some  concerns  make  lou  frr>cii 
from  othcT-  roun-  money.  Hui.  a.s  e  argued  a  year 


otht  r  provim  e.  Tlic  proportion  of  that 
I  imniigrHnt.s  from  the  Fnitcd  St.ate.'-:  of  » 
who  are  farmeis  is  about  tlie  same  as  sibb 
iroa  j  before  the  war,  and  doubtless  many  jfw 
henjoilo^rs  fr<*m  that  c‘*5in1ry  are  land  «,f  ii 
'.'ell  I  sfolier.-;,  out  the  proportion  of  farmer^*  that 
or  farm  workers  from  othei'  roun-  mon 


a!.  asb(?.stcvs  1  ment 


Die  relation  not  of  profits  to  capital 
but.  of  profits  to  turnover,  inea.«»urofi 


n  I broiigh(*ut.  lln^  again  by  th*'  projx  riion  of  po.«slbb' 


nu'.miier  of  laiui- 
nltiiough  we  must} 


capital,  Tlie  manufac- 
turn**  his  capital  over 


The  Anfional  Drbl.  j  provide;,  lor  j 

j  up  tv>  515, MOM. 

Tht'  pui>I{c  debt  of  the  Dominion,  !  value,  in  each 
which  at  21st  Mandi.  liiiM,  was  esti- I  .vears  on  tin* 


or  00  per  c'nt,  (>f  th** 
case,  amortis^ed  ovci'  25 
basis  (if  5  per  cent,  in- 


wc  have  been  able  to  rarrr  forward  reuuciiun  la  wie  lormer  coiisisis  sale  of  the  Aiv^traitan  wool  clip.  The!  oilier  items,  15  milli‘)n.s;  while  in  ;  wnicn  at  ;nsi  .vianui.  was  esti-  years  on  tm*  oasis  (•!  ..  per  cent.  lu¬ 

ll  7S3  d79  37  or  1356  *’43  97  mora  than  $33,763,822  in  Dominion  and  Pro- I  old  machinery  for  handling  Die  wool;  wood,  jiaper,  etc.,  there  is  a  gain  of  mated  as  being  under  $2.mOO,mmm,mOO.  terost  per  annum,  and  for  loans  up  i" 
last  rear*  *ln  view*of  the  unsettled  Government  securities  and  of  |  has  not  yet  be«?n  rc.Htored.  and  in  '  millions,  and  in  iron,  other  motal.s  !  is  at  30th  Xov'embci-.  lOJM,  «‘jgl*ieen  .'52.000  for  stock  (U'  eouipment.  payable 

conditions  at  nreaent  orevailin^  in  the  I9»1^8,916  in-BrilMi.  foreign  and  col- ;  meantime  .some  difficulty  ha.s;  and  non-metalHo  minerals,  there  j.s  a  month.-'  later,  .stated  lo  he  .$2.2!'8,78't.-  in  si.x  amortized  paytnents  on  llm 

bUBinese  world  and  the  fall  in  pricea  public  aecuritles  and  ijanadian  >  occurred  in  financing  Auatralian  im- j  gain  of  1.5  millions.  The  total  .sIk-iwm  OOm,  imt  against  thv*  are  iudd  c‘*rtain  same  interest  basis,  and  of  $l,(i00  for 


lor  Die  period  of  Dieir  diiratl‘.m. 

The  Incoiiie  >^urf;ix. 


which  on  more  than  one  occasion  bas  municipal  securlUes.  In  both  ca.«es  ports.  It.  is  hopert  that  Ihf  .situa- 1  a  failing:  off  of  10  iiiillions. 
threatened  lo  undermine  the  security  ’■®''f'  ®''  h®f-Jrc  long  |  Increase  in  Import* 

for  certain  classes  of  loans,  we  think  "f  .Vustrnlian  wheat., 

it  well  to  carry  a  large  unappropriat'  *n*‘*7X  i  "i”"  f'J®wa'fl-  Tlie  n  i,.  ip  our  Imports  that  we  have 


per  aunuiii,  and  for  loan.s  up  I"  Tlie  surtax  fe.alurc.s  of  the  Incomo 
for  stock  or  equipment.  |)ayal)!e  |  tax  when  carried  to  the  c.xtreme  per- 
unioi  tized  payincnt.s  on  t !>'•  I  ..ctajrf.s  now  in  effect,  am  little  les.s 
interest  basis,  and  of  $l,(i0n  for  unwise  and  unfair  than  tlie  excess 


assets,  consisting 


1  of  railway  loans  and  amounting  to  tlie  sum 


permanent  improvements  pn.val'le  in  proiit.s 


,ho  are  large 


ed  balance  in  Profit  and  Ixjss  Account  There  ha^  been  an  increase  in  call  1  situation  in  India.  New  Zealand  and  )  exhibited  u  tnost  unfortunate  lack  of  i  ^  ®"''  ®,'>f'if8'  .'lareli  t32o, 

as  a  safeguard  against  unexpected  abort  loans.  l>oth  in  Can^a  and  South  .\frlca,  i.s  of  a  somewhat  .simi- i  aiiprectntion  of  indi\'idual  and  nation-  charge.able  to  the 

contingencies.  Up  to  the  present  we  elsea-here.  the  increase  in  the  tor- |  lar  character,  but  not  so  pronounced.  .  al  responsibility.  Gur  import.s  f,,r  I  "■■®>'®  • 

have  been  extremely  fortunate.  In  that  c^c  being  nierelv  a  nominal  I  KoreiM  'rrnde  nnrf  irini.n..e  '*'®  fiscal  year  ending  in  Marcti  were  '  followed  liy  only  $x.!!63,00n  durini 

our  Interest  haa  been  negligible  in  P"®-  a  time  of  uncertainty  and  |  torclgn  Trade  and  I'lnan.e.  ■  14:.  milllon.s  larger  than  in  1 9 1 9.  but  !  slx„  "'onths  ending  .'lOtii  Nove, 

those  branches  of  tmsiness  nmst  dl-  Instaml.ty,  such  as  the  present,  it  is,  ji  |g  unfortunate  that  these  ex-  sinco  one  Item  conneeted  willi  the  i  13-0.  Me  may,  therefore,  liojie 


$284,0  l.'i.OOii,  which  were  herotofon 
deducted  from  the  total.  During  lb. 


penditures  chargeable  to  the  war. 
amounting  to  $346,612,000.  were  made, 
followed  liy  only  $X.!!63,00n  during  the 


rectly  afflicted  by  the  heavy  felines  j  J'cB  to  st^ngthen  all  our  lines  of  I  change  difficulties  should  arise  Just,  war,  articles  Imported  for  tli 


tlie  fiscal  vear  ending  in  Jfarcli  w.-re  '  foliowed  l\i*  only  $S.9b.i,u00  during  Ihoj:  'o 
14.>  milllon.s  larger  than  in  1919.  but!®!''  months  ending  .".Otii  Novemher.  •  o -c 
since  one  Item  conneeted  w  illi  the  i  1020.  M  e  may,  therefore,  liojie  that , 


chase.  Oyer  .".".OOP  soldiers  h.ave  ap- 
iilied  under  llie  plan,  over  tl.iino  Iiave 
qunlifii.d  and  2O.(i0i)  iiri-  ali'touiy  oii  tin- 
land,  wtiile  over  l.idiO  .are  in  training 
with  f.aitpers.  '!'«>  settle  iiiese  L'U.noti. 
.slightl.v  iinili-r  S'l  million  dollnrs  has 
b  -en  ueeessar.v,  as  against  a  poseii'le 


land  tini-  .-^hnreliolder.s  in  busine.-ii-i  enterprises 


•■'I*'  .siioiild  i)e  read.v  !•«  tal.e  uji  new 
Iiave  share  issues  in  sueli  enterprises,  ns 
‘  J'"'  extensions  iua.v  prove  neee.ssary. 
ning  'taxation  wliich  first  takes  a  largo 
I  stia re  of  tlie  profit.s  from  tlie  com- 
I  pany.  and  then  a  large  share  of 
‘tile  dividehds  of  t’oe  same  oom- 


wbich  have  taken  place. 

DepMltn  Increased. 


the  back  of  our  direct  war  expendi- 


defenco,  and  in  the  ca.se  of  loans  in .  at  the  time  when  strong  efforts  were '  and  Xavv,  amounting  In  1919  to  .'iO  ""'®  1®  broken.  There  is  still  due 
New  York,  the  principal  call  money  i  being  made  to  extend  the  foreign  i  mlllion.s,  has  practically  disappeared.  I  hV  Great  nrltain  $162,000,000  and  by 
market  of  this  continent,  this  has  trade  of  Canada.  Undoubtedly  the  we  have  gone  wrong  to  tiio  e:aont  of  :  foreign  governments  $-15,()Oii.onii.  but 


stability  of  the  financial  situation  in  ;  •’  million.’:  sugar,  3t 
I  many  foreign  countries.  The  collapse  | '®®-  etc.,  12  millions 


The  e.xoess  in  .  ll.shed  systems  of  taxation,  begin  1. 


etnall  nronortion  of  the  total  whlcti  queseions,  puc  aiso  oeeause  oi  tne  in-  ■  nwt.D,  **  - .  ■■ 

now  stMiL  at  |30,716.»14.  As  busl-  A  Comnuindtog  Positiaa.  stability  of  the  financial  situation  ‘n  j I®"' i  ,®”^,Yi'ions"’  T h^e^exee'srbi  ^  ruber's \?eg'u'‘ to 

ness  slackana  and  prices  fall  we  may  i  many  foreign  countries.  The  collapse ! '®6-  ®l®-.  1-  millions,  rtie  excess  in  .  ilshea  .s}  .siem.s  or  taxation,  heg.n  to 

natural!/  look  for  some  reduction  in  The  Bank  atlil  holds  a  commanding  ot  sugar  prices  in  Cuba  and  else- ;  “tilmals  and  their  products  is  u3  mil-  estimat.  our  ai  tu.a!  position  as  to 
this  item.  Our  deposits  stand,  as  a  position  in  the  development  of  Can-  where  Is  one  instance  of  this,  and  i .1''®  capacity  to  deal  wltii 

whole,  at  almost  the  same  level  as  a  sdlan  trade  and  commerce.  Its  current  in  a  period  of  falling  prlce.s  all  over'  J '"■®'  = 

year  ago.  tho  increase  being  only  a  mercantile  loans  in  Canada  amount-  the  world,  it  is  admittedly  a  most :  5"''  meat,  it<  million,.  ine  exc.,.,  .i,  of  Seeurltle.s. 

little  more  than  a  quarter  of  a  million  ing  to  the  large  sum  of  3331.114.V72,  difficult  matter  to  extend  foreign  items  are-  t  <  The  sales  of  Canadian  seenvi.i  e 

dollars,  but  depoelqs  bearing  Interest,  or  317,925,602  more  than  a  year  ago.  trade.  Nor  Is  the  problem  rendered  JfiT?® i  l  mfiMons-' wo  d  and  I  i e^n^'hkve'^'of  course 

the  most  stable  part  of  deposit  busl-  Similar  loans  elsewhere  have  also  fn-  any  more  easy  of  solution  by  the  9  mil  Hons  in  the  varl-  fi^urey^  because  of  the  Ip"'®® 

ness,  have  increased  by  the  lane  sum  creased  by  31.924.963.  Tho  other  high  level  In  Canada  of  all  costs  of  nV?B'^forms*^of“machlnc"v  and  material  nifnu^^  Dominion  Cmvernmi-nt  f 

of  343,148,818.  This  U  a  grallf/lng  items  of  OAseta  show  lltUe  change  ex,  production,  including  wages.  As  ®''®  ,n®®'V.nd«5 The  heading  of  ton  atfd  fn  ’cnnkda  The  figCr^ 

aad  remarkable  showing,  particularly  cept  Bank  Premises  Account,  which  pointed  out  recently  by  a  high  au-  tilcreT^rc  afgT'ncT'a-^^^  f'Kurcs  o.c  .ij  f,,i. 

when  considered  in  tbe  light  of  the  | haa  Increased  3758.083  during  the  thorlty  in  England,  "only  the  country  ‘  nd  larcT  decrewes  In  lAdlvldnal  T 


I’.Mriiier.i  Iiave  produced  alioul  2d  iiiil- 
liiir  hu.shels  of  grain.  , 

'l  lie  cnie  taken  in  e.-’limiil  .ng  Hie 
qualifiealion.s  of  each  airplieiinl  I"!’ 
.--I'l  ee.xKl  111  f.arniing.  in  sele.-i  Iny.  tl.e 
land,  in  liuyinir  stock  and  i- iiplements. 


total  sul^crlptions  of  cust^ers  of  year,  our  principal  outlays  In*  this  in  which  prices  are  comparatively  low  j  net  result  being  an  Increase 

this  Bank  to  the  various  Dominion  connection  being  on  preroliea  for  our  can  have  an  export  balance  In  its  ®®i,7lon„  In  cTiI  ■^oeurilv 

Oovernment  War  lAtans.  as  reported  foreign  branchca.  Owing  to  the  fav- I  favor.’  It  Is  to  be  feared,  therefore,  a  decrease  of  ii  mil-  Governmeiu 

hr  onr  branches,  namely :  orable  position  of  the  foreign  ex-  that  until  some  readjustment  of  th«  f”®t;  **'7®  ^.^oie  resiYlt  Is  had.  but  MuniHpal  !  . 

ISIS  ..  let  War  Doan  8.142,000  changes  we  have  been  able  to  secure  s  tuatlon  takes  place,  there  can  be  lit-  |  "  ,^.hon  compared  with  tbe  ((hiiws  v  . 

1813  ..  2nd  “  "  ....  18.001.400  PramUea  In  Rio  de  Janeiro.  Jamaica,  t  e  probability  of  any  material  ®xUn-  ending  in  .kepiem-  ,  pyhiir  service  corpn. 

1917  ..  3rd  “  “  ....  22.069.600  Trinidad  and  Barbadoie  at  a  very  rea-  »lon  of  our  trade  abro^.  !  .  „  half  year,  in  which  Miscellane'ju.''  .  .  . 

1917  ,,  let  Victory  Loan..  78.561,670  sonable  cost,  and  our  office  in  Rio  de  I  am  not  among  the  number  of  >  exports  declined  under  each  gen-  ‘ 

1918  ..  2nd  “  104.474,960  Janeiro  will  be  situated  in  the  heart  those  who  consider  that  there  is  need  l.r,]  head  except  wood,  and  mcials  I  Total  losij 

1*19  ..  3rd  '*  "  90,073,535  of  tbe  financial  and  bustneM  district  of  a  central  institution,  or  bank  of  re- I  ,,ther  rnlnerals.  w-  actuallv  im- i 


Ii  . I-  .  of  that  Important  city.  There  has  been  discount,  for  the  purpose  of  financing  |  nurted  15”  millions  worth  of  merch.an-  ' 
3321.306,066  an  Increase  In  our  total  aseets  of  31.-  extensions  of  foreign  trade.  In  my  :  5.,,  In  ex'cess  of  our  exports.  I-lxcept 
116,418.  a  comparatively*  trifling  view  the  facIll'Ges  which  are  now  i  1.,,^,  of  sr.lmals  end  their 

tremendous  amount,  available  to  the  banks  under  the  pro- I  products  th”re  are  Increases  o,’  from 


Compni-ative  figure 
1919 . .  -  . 


.Iniolint 
$11.1.1.-, r..r.n9 
•'.8.9'M.:”8 
96,500.9911 

1  i.r.on.nio 

.  -tiG  S,«,1”,0V  1 
lOO'V 


Notwithstanding  the  tremendous  amount,  available  to  the  banks  under  the  pro-  ,,rodurts  there  are  increases  o,-  fro 

drain  upon  tho  deposits  of  this  Bank  visions  of  the  Finance  Act  of  1914  are  ns«riv'  60  to'over  lOO  per  ee.it.  und 

which  these  huge  subscriptions  In-  Fereign  Branches.  amply  sufficient  for  all  that  Ip  re-  ail  yeneral  lioUlnF* 

volved,  we  feel  proud  of  the  aid  in  addressing  you  a  year  ago  we  qulred.anda-hUeprlmarlly  a  war  ir.ea-  ^  ,  aie  or  lo.  .iiiioiini  -u.  . 

afforded  by  our  customers  to  the  pointed  out  that  up  till  then  we  had  »ur*.  the  principles  embodied  in  It  Ksport*  to  l.rrat  Britr.in.  '  I  ,.l,l  .  i ,i  'n,,  ,.  , 

Cktvemmect  In  Its  war  financing,  ^*n  occupied  with  the  promising  may  serve  us  in  times  of  peace.  o-i, „f  export*  to  i;i  eei  i:,  it- ,  u>.  ooo  m.o  ii,  gi  . 

^urage  and  foresight  were  ne^ed  opening  for  new  branches  In  ('an-  Cavemmeat  Owaerehl.  nln  which  in  1*1*  wa*  a*  hlci.  u.  *r.d'  i;  ,i  •  i-  . o  .  in’: 

by  ow  branch  mergers  when  they  ada,  but  that  we  hoped  soon  to  glx*e  Gsvemment  Ownership.  n.n.  hicn^i  ^  ,,Tu,9  "i-o  i.e|!i  i,.  t,,.  i',iiicd:.i 

MW  melr  cbsrlshed  and  hard-earned  some  attention  to  foreign  fields.  The  ’The  Important  experiment  has  re-  yj'j"  T.'ii  nillllorr  "'HI  »  '■'•ry  sn'’*-  >  .  ,  i,,.,  -i.,  ]. 

deposita.  gathered  over  a  long  sertes  policy  we  have  followed  In  this  re-  cently  been  tried  by  th*  Dominion  fxciory  figur*.  I'"®  'l>”  •’'»  o  r  '  ...r  ni  '  ■,  1*1..  f  r.xn  -  1  I  - 1 

«f  yearn,  rnelt  away  almost  over-  spect  has  been  one  ©f  caution,  slow  Oovernment  of  placing  the  manage,  ii.-rlod  however,  It  fell  fieni  -li.  m  i- 

ntgkL  h«  the  fact  that  the  d^slis  but  sure,  and  we  think  that  our  Judg-  ment  of  the  publicly-owned  rallwsi  t'or*  in  1*19  to  29  mllil-n-i  it.  '  •.  j.  -n*  ti.. 

of  tbe  Canadian  public  In  this  and  ment  has  been  vindicated  by  the  lines  In  Canada  In  the  hands  cf  a  The  t*c»M  of  import*  fr,  to  th-  1  .  1  ,,,  -  .11  1 


I  aliniln 

;,9,i»i:...-.oii 

19,112.1!"; 

2lt(l.!iM»» 

10. dm;;::*.'? 
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i  3‘»J  III  12. G'*  (itifi  MfWi  )i‘’l‘i  III  G 


n.  l>v  n  . 
n  »  ••Mrii •  j 
<  ‘'tj  rif  Irw  1 

(  >t  .riKit 

(.*»  Dr  ! 

Hl.ft  <1 
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f  «  * ,  •* »  ill  «  f 

ff*.  . . 


Incfa  €-ntf*rprli»('  and  indu.'^try.  i  b^- 
lievo  f'Vf'ry  g;«^od  citizen  in  Canada 
M'ishes  tn  pay  for  part  of  the  co>£ 
I  i»f  iho  V.  ar.  ID'  only  desire's  that  Ilia 
ability  to  pay  shall  be  regarded.  A 
tax  on  i)ie  turnover  of  nil  lnnMne».^» 
I  tran;-'nctl('>u.'j  would  punlnli  no  one, 
and  y‘*t  would  mean  tho  roachinj;  of 
a  mortt  important  .sub-stratum  of  tli- 
national  income.  In  the  creating  of 
which  everyboil.e  bn^*  j(»lne(i.  L’po?i 
rral  hixuricf*  an  f:*clse  tax  rnlKiit 
well  i)e  piace^l  without  resulting  in¬ 
jury  to  trade.  Tb.c  art icle.s  B'^leried 
.should  rnniiifrrtll y  be  iuxurlea  in  th*' 
strict  fu  use  ‘if  the  term  and  rlcHrl;, 
rr‘'ognIzcd  rh  .■’tich  l*y  llio  Ktuinid 
pui)Uc. 

I'riifllN  nii4l  Tn'vrx. 

We  are  at  ih**  luoineni  having 
iliusti  (ttioiiH  ImiDi  ‘)f  the  inJUMti*'** 
and  of  th*'  imrcMabllity.  .v  a  lorru 
of  Gmcrnincnt  imciii*'.  of  tlm  rxrrt»s 
prcfitH  tax  in  <’an.'i‘in  and  th«  i'iiit‘'l 
ihisliK'SH  m<  n  who  in  n  tlino 
of  IDfcth  4*rl‘'e7«  would  t.of  r«Knr<I 
wiinlcN*;-  ’./iluc  tlJ‘'^  tnlftht  put  U4  *0 
nu'tf  hnndluo  In  «lo''k  ot.  tit**  <  ' 

•  if  fio  .  flnnmlMl  yenr  iis  atjythlr..: 

l)Ut  Ii  pi"  foiina  iiH’tiiod  cf  (  lo*«iUK 
.  tlo  lr  1i"<ih'*.  and  w  ho  wfoild  k*'‘i 

huK*'  l>n  In  lO'f in  rroflt  and  I.*." 
Aiiount  iin  n  ('"filttiU*'M' y  agfln^l  a 
full  In  |»rl(  •'n.  nrt  f*  r*  •  il  f .«  fix  n  l»»  o 
f..i  »4'i*  h  ni7*i  ('iiarollB'^.  nrol  nl^**  t  * 
fit.  t*'  tho  an  t  Inf  fo' t  hiti  *if  tho  • 

*inii><nt.  ti»‘'  ifnrrvr*  fi»  |*o  k'*pi 
*93  .In.*  ^u'ii  I  V  ohm'  ''ll  \«  n  tr 
*  .  *1  »),.  I  nltrfl  ttfpfrii  »•  tli* 

Ift  t9>«ti*  4’f»iintl»»B  firtn*  wh**  lit  tlxx 
iTMiit  f..  )  nim"'l!t'  pfli  h«»*» 

iog9  m  )c  r*»  *  f  att  Ihlit  >•  •  •  nerv 


s 
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vain  for  that  so-called  "excess  profit" 
which  the  Government  exacted  from 
them,  and  1  fear  that  there  are  at 
least  a  considerable  number  of  busi¬ 
ness  establishments  in  c'anadn  in  the 
same  predicament.  The  Government 
is  to  be  a  partner  in  the  business 
when  profits  are  made,  but  not  when 


group  came  into  ^roc  on  I’nd  June, 
and  a  further  agreement,  which  in¬ 
cluded  the  remaining  mt*nbers,  was 
made  on  18th  June,  subject  to  ratifi¬ 
cation  by  nil  the  parties  thereto,  and 
In  which  all  of  the  delegates  present 
at  the  conference  concurred.  These 


losses  are  made.  Jt  is  obvious  that  |  agreement.-:  are  based 


such  a  form  of  revenue  must  he  sub¬ 
ject  to  too  great  contingencies  to  be 
reliable.  In  the  interest  of  all  we 
must  find  a  system  of  taxation  which  I 
will  do  the  least  possible  mischief  to 
enterprise,  instead  of  making  men  un¬ 
willing  to  take  new  risks  because  tin 
floverntnent  seizes  so  much  of  the 


upon 


Tease  of  the  mutual  preference  now  I 
granted,  an  enlargement  of  the  li.st  ol  j 
products  to  which  ,thc  preference  ex¬ 
tends.  :(ik1  on  co-operation  in  proem  -  | 
ing  and  ni.a intaining  better  steamship; 
transportation  and.  if  po.ssihle.  better  ■ 
'•able  eomniunieiit  ion.  If  we  consider  I 
the  adjacency  of  the  I'nited  States  to 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


results  when  there  are  any  and  does  '  tlie  We.st  Indies  and  the  .-peelai  rela- 
not  share  either  the  risk  or  the  loss,  i  lions  to  the  latter  of  the  great  fruit 
inerensr  ^'ntlonnl  Income.  |  company  with  its  lines  or  steamers. 

While  We  must  for  the  time  being;  we  can  readily  undirstand  that  our 
levy  enough  taxes  In  some  form  ti  hope  of  a  large  andr"rea3onal>iy  uuick 
pay  our  interest  charges,  and  to  1  development  of  trade  with  these  pai  ts 
make,  as  we  liope.  some  steadj-  if  ,  of  the  ICmpirc  depends  on  the  .steain- 
.siow  reduction  of  the  national  debt  ‘  ship  and  cable  services  we  are  able 
e  should  always  bear  in  mind  tliat  i  t'’  create  and  maintain.  Nothing  hut 


it  is  only  by  the  growtli  of  our  na-  the  best  lioih  in  I;ind  and  in  adniinls- 
tional  income  that  we  cun  expect  ■  Irution  will  be  of  mucli  use.  In  ad- 
ejgrain  to  reach  a  time  when  taxe.s  will  ditit.n  to  tliis  West  Indian  Convention, 
not  be  a  drag  upon  our  pi  osperit'-  :  we  had  the  Imperial  Press  Gonferenee 
We  need  more  people  upon  tlie  laml  :  and  the  t’opgress  of  tiie  Chambers  of 
but  we  need  more  industries  as  well.  ,  C' *nnieree  of  the  linipire.  We  ean- 
\Ve  pay  away  yearlx'  vast  -sums  foi-  i  not  doulit  thai  .siieh  meetings  of  men 
ininort.s.  many  of  wlileh  should  he  iin-  :  iniportant  in  Iniperial  affairs  will 


botli  w  Id'-n  our  outloolc  p.nd  strength- 
<ui  our  (ielermination  that  tlie  iJritish 
people  shall  merit  the  leadership  in 
tlie  world's  .advancement. 


Irur  Book. 


nrces.sary.  We  have  untouched  stor 
of  raw  material  for  many  kinds  o' 
manufacturing,  the  non-use  of  which 
is  even  more  soriou.s  to  f'anada  from 
the, point  of  A  iew  of  national  finance 
than  uniiloughed  land.  We  export 
food  by  which  our  f<  reign  debts  are 
partly  paid,  but  we  •iiport  what  we 
should  make  our.selves,  jind  thus 
ereate  foreign  debt.  The  present  high 
rate  of  exchange  on  New  Vork  is  the  |  meeting,  in  the  addi  ess 
conoiele  txpiessioti  of  tliis  <Iebl.  not 
only  of  that  being  created  to-day,  liut 
in  the  form  of  annual  interest  pay¬ 
ments.  of  all  the  foreign  debt  we  liave 
crealeel  in  tlie  pa.sl. 


Cocoa  and  Chocolate  Industry 

LONG  CREDITS  i 

With  Investment  of  $5,201,523 


I 


WITH  CANADA 


ne.seareli  \\  ork  liiipertill,  e. 

We  have  iron  ores  in  plenty. 


but 


Over  thirty  years  .ago  this  Hank 
began  ibe.  at  tlial  time,  (iiiiie  unusual 
praetiee  of  presenting  at  th.-  annual 
.  ■  f  the  f’l'-si- 

eiu  and  ibe  Gnieial  Manager,  .a  re¬ 
view  of  the  iiniuslri.al  iiiiiditions  of 
the  alt  a  in  which  tlie  Hank  was  int-i- 
esli  d.  ,\s  tliis  widened  from  lintario 
to  oth'r  part.s  of  Canada,  then  to  t'le 
whole  in. minion  and  to  various  parts 

Britain  \rnd  wfoundlamh  am/'now  1  Hildc.  this  country  lUlbst  he  lircpat'Cil 


„  ~  •  1  1  I  •  T'hh*  capital  invested  in  the  cocoa  aild  chocolate  industry  in  Can- 

rroper  rintincisl  Accoinmodation  ada  at  the  end  of  lillil  wa.s  $5,"01„'i2i?.  Items  of  capital  were;  Land,  butld- 
Will  Give  Impetus  to  Canadian-  ings  and  fixtures.  $t.240,720:  maeluuei'y  and  tools.  $993,900;  materials 
France  Trade  Says  LeadinjI  hand,  stocks  in  iiroco.s?,.  iini.:!i.^d  Iiroducts.  on  hand,  fuel  auil  ml.scel- 

Merchant _ Must  Ue  Cartful  aupnlifr;,  .$l,7titi,762.  and  wish,  trading  and  operating  account.'j 

Aliout  Contrarts  -  T-kP  'IhrPP  >  ''-^’vahlc,  $1,206,132.  Oi  lario  accounted  for  $2,662,112.  or 

v.,oniT«tiii  ^*'"^^,moro  than  51  per  cent,  of  the  total  iiLvestmcnt.  and  Quebec  and  N'ota 

Years  ror  rraoce  to  Recover.  Scotia  comlnned.  for  $2,539,411.  or  alioiit  49  per  cent.  Those  figures 

- - - ‘  cover  the  operations  of  ten  plant  .  o:  which  five  were  in  Ontario,  four  lu 

"If  Canada  is  willing  to  make  pro-  Quebec  and  one  in  Nova  Scotia, 
per  terms  there  is  a  great  oppor-; 


tunity  for  extendin.g  the  Dominion’s 
trade  with  France,”  says  Charles 
-Moutei'tlc.  head  of  the  lirni  of 
Fournier  ik  t'o.,  of  l.yons,  France 
who  is  now  in  this  coitnTry. 

•If  Canada  wants  to  keep  I-'ronch 


l.iiiplojccs,  S.ihiries  end  Hages. 

The  numher  of  person-  at  employment  by  clr-sses  and  sex  r.nd  the 
A.  arcotmti'  p.aid  to  each  (lass  in  .aiaries  and  wiiges  is  presented  in  the  fol¬ 
lowin'.'  .summai'y  lahle:-  • 


Criticism,  as  a  rule,  is  contrary.  '  In 
the  matter  of  our  service,  it  is  favor- 
tible,  judsincT  from  the  opinions  of  our 


lumdreds  of  satisfied  customers. 


v.’o  do  not  .«pend  on  iej»otirch 

to  ascertain  their  in  ivituion 

to  othej*  utes  in  th''*  Knit»‘d  Stato.s  on 
v.’Iilrh  .«t.e?nlil.\  depend.  \W  htno 

nltotu  ir»  <eni.  of  the  ooal  t’rests  of, 

Ih''  w  >^ld,  .'*0  far  a*:  iun  lj  areas  ar**  ac-  \ 

curat.-ly  hnown.  It  inH\  h/*  ihtit  !•''*-  . .  -  •  •• 

seien'  t  oannot  reinov  **  lin|>iu  iii**s  and  ; 
roassHjnhle  the  coal  .so  as  to  make  j  ' 

1  r.'t.n.^rjurtalion  charKo.-  pos.^ihle  and 
thus  rejii  ve  Ontario  r*f  its  eat  draw- 
hook.  and  the  n-ation  of  its  vast  ex- 
nenditui#*  for  the  iniporlat.'on  of  rltis 
nrllclo.  but  rosenroh  .■-Iiotjld  ))«»r- 
jiHtont  until  \vo  at^-  a.L«nred  tltat  sn*  h 
i.-^  the  ra.«e.  \V(>  have  lately  develop¬ 
ed  •  lOinnfaoturinc:  pt ooeK.«60M  in  whioh 
oheinisti.v  \.n  the  main  feainr*-  and  oth¬ 
ers  dependent  on  ehoap  writ »  r-po\v«*r, 

•tnd  through  the.-r-  ihe  triple  h«  n»  fit 
oomos  t<»  ns  t)i*  j-^iviniT  einployment.  of 
*  nlarg’inj?  the  inarljet  fi>r  tlio,«o  \v}u» 

.•'^ell  food  aiHi  l]»e  «»tliei-  neoo.-^sa rie;  of 
life,  ami  of  offsetlinj^  or  le.'j-ienitit^  l>y 
the  .sellings  value  of  the  honie-oreaied 
product,  the  cost  of  those  imptnts 
which  are  (he  main  eause  ♦.f  our  )<ies- 
ent  difficnllie.5.  \Ve  are  very  plad 
Indeed  (hat  our  Hoininion  and  l’ro\in- 
4  ial  Governments  all  spend  larKo  sums 
of  money  in  edneat  i«*nal  and  other 
ways  to  aid  aprricuitn»‘e.  The  J)o- 
minion  Government  and  some  of  the 
prov  inces  al.st*  do,  ei>methin^  in  the 
way  of  re.search  for  othoi’  industries, 
but  we  have  eonu  to  a  .iuneture 
vhere.  along:  with  the  ordinary  desire 
f«U‘  pro^^ress.  oomejs  the  heavy  pre.'^r- 
ure  of  national  debt  v  hich  cati  only 
be  relieved  by  in<'reased  prodindion. 

Por  this  we  need  research  in  oountle.«s 
direction.^,  and  in  addition  l*»  what  is 
now  heinfc  done.  I  hope  liberal  aid 
^vill  be  Riven  to  all  of  ou’*  univer.^i- 
tics  and  that  the  scope  nf  <*ur  fjoverti- 
ment  reseaich  work  may  be  enlarged. 


i«*  the  We.'it  Indio  ami  South  .\monca.  t  10  extend  loiig-lerni  credits.  Other 


lia.s  beep  necessary  to  chanRc  the 
manm  r  4>f  inipaiLiiiR  this  iiu<*nnalion  I 
to  our  .'-ihareholder.**  and  to  the  ptihlic. 


wise  ('arada  s  trade  w'ith  Ph^unco, 
which  bad  slinink  from  over 


I'niil  i:)i;t  ih<‘  effort  to  incorporate  it  |  dod.hOO  two  years  aRO  to  ?‘^ibdt)d,- 
‘  in  the  adtli  \»as  (‘ontin-  nun  fo-ctVi^o*  kiuld  he 

Then  it  was  dffifh'd  1o  pre.^ent  } 
ailed  <1  Ilevicw  i 
.  in  the  ♦  xlend-  , 
form  In  wliich  it  rcaehe.s  n.<  from  i 
(he  Supej  jnlendeuls  and  oiher  ofiicers  . 
who  ni.'ike  ilu  se  annual  reporL^:  to  ; 
ll«ad  Gffice.  and  this  bus  been  .'•up- 
plied  with  the  annual  r<port  to  ihe, 
shareholders  and  the  public.  ' bout  [  said 

four  yeat>  the  bank  foimd  i(  de- 

.‘•Irahie  to  o.^itahli.**!!  its  Montlily  rom- 
m<reial  Uetler.  whi^'h  has  •nn<le  foi 
xten.^ive  circulation 


Trade  AVIth  WccdI  Indies. 


very  interesting  convention  tofiK 
place  in  .May  and  June,  at  \vh»(di 
representatives  of  the  We.st  indies 


French  Ikiiyhii;  fitrikp. 
KxasiK'ratiou  at  the  unfa'r  man¬ 
ner  in  which  France  had  i*ccn  treat-: 
od  eommcrciaiiy  in  the  rniied  Slates,’ 
Gieai  Hrilain  and  (.'anada.  .M.  .Mtni- 
had  led  to  a  deter  nina- ■ 
]  lion  on  the  part  of  the  Frcncn  peo- 
pii'  not  to  buy  abroad  until  ihc  franc 
regains  a  better  levtl.  Ai  ju'cscnt 
Ihc  t*anadian  dollar  is  worth  11  1--* 
francs  and  the  American  dollar  i7 
francs. 

!  **Thai  simply  means  that  we  ha\t' 
to  pay  our  debts  iliree  limes,  and 
I  you  can  l  show  tiie  a  Idisimss  him  ni 
!  this  city  which  could  pay  its  debts  I 
The  ki.,  Of  !.;,xtr.-.v:.g«..rc.  |  .,  Moiu.v,  rib.  ' 

c'v,';Thl‘!hor;.'-Mr;.  ■Tt'^tha^nu.m'-iuj  fana.lian  Miiixtriors  j 

o  m.'my  .shadows  to  wur.ant  any-  '  were  also  inclined  lo  repudiate 
ihinp  iiut  ansious  caro.  'S  ou  have  |  OTUeiaMl  into  previously. 


No.  of  Employees 

Salaries  and 

C'.a.'.sc.:  or  cinploymcni. 

Alalc. 

Female. 

Wages. 

No. 

No. 

.  tffirers,  .superintendents,  in.-ina; 

;t  11-;  . 

.8  91.860 

i'leil-s,  sienog!-.ai)lior;i  and  olhe 

r  .alarird 

cii’-iihn  cc,- . 

40 

138,276 

\'i’ago  carner.s,  average  nmnber 

.  614 

708 

!)25.395 

Toial  . 

.  720 

748 

.31.155.731 

288  St.Catherine.W.  Tel.up8600 


TOM 

mm 

mem 

mam 

lir--  ■  -  — 

- rz 

■ - gg- 

‘4  :’ct'(.;'«!i 


I  kU.-ii: 
liic  niinihcr  <tf  pi  i  ,  »’ , 
i4i.'(om;i.a nying  ta hli' :  — 


to  w(>('k!.v  wage  payments  within  .speeified  groups, 
at  cmplcyiiicnt  l>y  a.go  and  sex  is  shown  in  the 


tlvcr  It)  yrs.  of  ago 


anti  ii  ii.a-'  !n*\(  ln-vn  '-(.t-.rlii't'-'l  *•> 
li:-li  a.-"  uni;.  p'..--sibl<'  afti  v  tin:  an- 
tnial  rii.'-'Oing  a  Vrai'  Iloolt.  in  uli'i'li 
ll).-  itvvifv.  Ilf  Bu.-'ine.xs  t'und i  1  i'ln.s, 
U'lW  grnwii  to  largi  r  ivioptii-tiniis  than 
I'V'-v.  will  aiiinni.  i.'gitln'r  willi  ina- 
I'lial  >if  .-pi-cial  intoicsl  galhiri-d 
friir.i  tlie  M'lPthly  Commercial 
and  from  ollioi'  sou’.'vc.". 


(liniip  ;  oT  Weekiv  \\  itge; 

Fiidcr  :'5  ja  •  wc,  k . 

$.)  io  iiiider  3ln  per  vook 
.?I'|  to  up.der  jn-r  t\  iTk 
$ir.  in  iin  ier  8"o  pe,-  weol^. 
5:211  to  nmler  $2!  i)or  (.cek 
.''21  to  mirier  ■82X  in  r  eok 
.,'25  to  iintior  J3o  |)rr  wool; 
$3d  per  '.(oek  .iipI  ovi'r . 


I'emalo. 

No. 


L.’adcr  16  yr.s. 
.Male  FeniaW'. 
No. 


No. 


Total. 

No. 


111! 

28-; 


517 

401 


229 


Tctal.- 


686 


7.36 


26 


92 


1.5  III 


!  he 


Fuel  iiml  ’'Jisoollaiioous  Fxpoiisos. 

(  <iii'»iim(vti<in.  --The  total  value  of  the  rucl  used  durin.g  the  year 
o2,  comprising  6.ri2'i  ions  of  liitiiiiiinous  coal  worth  .$33,386, 

■  <oal.  170  ton.s  w.irth  $2.o!|,  and  .ga.s,  natural  and  ariifieial. 

;  anthrai  iic  eoal,  !70  tons  worth  $20,110.  and  gas.  natural  and  artincial. 

1  4..a88  ri.  e.r.hic  feet  worth  $3,24.5.  Of  the  total  consumed,  the  value  of 

'anaii.au  fuel  amounted  lo  $10.31.5  and  I'orei.gii  or  imitoricd  fuel  to  .$50,- 


Fiii'I 
wa.s  .$r" 
anthraci 


ImarO  from  the  Griural  Managei  ""  i.,,,,!  ,hn  r-iv.>  r>i'  -i  -tiviuu  Tirm 

ivsnlt.-:  of  the  h.-sL  v.-ar  On  Bank  ‘‘“'I  <Blole'I  the  CdS'C  ol  a  Fwiss  Illin 

lias  rvor  lia'I.  ami  thus  far  wo  liavolwhicll  had  $1.3(10,0011  m  orders  ie- 
n"t  nim-li  i  vidonce  of  a  deedino  in  j  turned  from  Canada  after  delivery, 

-he  Canadian  buyers  had 

M'p  know,  imwevvr.  that  in-r.-,  as  ei.^c-  found  1  hcin.sclves  oterstocked  Oil  a|, 
wln  ro.  all  wlmthrr  of  commo-  ,  market.  ' 

ditms  or  Ol  lainnir,  mu.sl  he  riHiiiced  ,,  ,  ,,  _ 

to  a  moi*o  1' asona  1)1'  ha.sis,  and  th*'  '  1*  ranee  was  graduallj  comm.-,  j 

rff'Tt  of  tin-  woiiii'.s  lower  prie,'  foi  i  (jowit  to  normal,  itie  French  business  1 

f.ann  proiiurts  i.s  .alread;.’  plain  to  al! 

When  thi.e  read jii.siment  ha.-  vearliei.  , 

,he  retail  simp  anti  a  .  new  basis  of  ,  h  ranec  hiy  m  ""I,  ' -onTi.s  $  1 9.u:)2.  laxe.s  (munieipal.  provineial  and  federal)  $74,224.  roy.alUes. 


Electrical  Energy 


UKM  vniji: 

Siic  (6)  Hyilro-t'lci'- 

frtc  Po^cr  plniit$i 
aril  lAr^r  !Stoaai 
plant  Ilr«ier^e. 


(  ONTIM  OI  S 

Aviillnblc  ftir  imc  St 
lioiir\  por  diiy  nnU 
^'vory  diiy.  No  re. 
^trlctlon*. 


r.Mi.MiTi;i) 


Approximately  .T'O,-* 
OiW  ir.  V.  avallaUlo 
for  All  purposes. 


FOU  FOTVFK,  t-lLIFi’  .VM)  OTIIF.i:  PFRFOSlkS 
C;t'neritl«‘il  nml  Disfrilmted  by  flifc 

RiONTREAl  LIGHf.  NEAT  &  POWER  CONSOLIDATED 

Maiiufaf  (iirlug  and  nis:rlbiiilii< 


GAS 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


Dual  Service 


Low  Ra7es  For  Service 


inquiry  I5rq  ur9i<f'()«  Aildresii  to 

r««or  Hill.,  sn  Criils  St.  We«t. 
Tel.  Main  IPIO.  Montrenl. 


Mi-^cc!liinc!>us  Fxpoi:s**s, — Tlir  total  (hargo  for  all  iteni.s  of  mis- 
n  to  an.  T,  wealth  of  I exi'tiisc  during  the  year  was  $1,317,925.  Kent  of  office.s.  works 

vearhed  . '-d-U.  Me  1  0  .  . ,,  _ . |  and  m.aehir.ery  lotalled  $21,477,  reni  of  jMjwer  .$38,969,  insurance 


and  Britisli  (Jniana  met  the  (’ana-  |  a  larg 


•jiilues  ha.'!  h' en  generally  aecej't'il.  a 
genuine  p;'OS),erit.\'  w  ill  ari.'!e  tiiiajngii- 
out  the  world  in  wliicli  w  ••  sliall  liave 


sliart 


\Vi 


shuil  .nerit  ami 


dial!  Government  in  an  effort  to 
erease  o\ir  li’ad**  witli  eacli  oilier  and 
improve  onr  means  of  intercominuni- 
'■ation.  It  i.s  .-aid  that  thi.s  i-  lh<- 
first  time  that  repie.srntati\ e.«  of  all 
the  i.sl.ands  and  of  the  adjacent  main¬ 
land  have  met  together,  and  it  i.s 
gratifying  to  record  that  the 
onies.  whii'h  form  in  on"  .sensi 
tlie  empire,  eanie  together 


a  unit 


(  lisa  Imperial  (Uieslions  with  Canada,  j  were  pa.ss 
As  a  reinilt.  an  agreement  between  join  ned. 


shall  s.  eni  e  that  pio.sperity  in 
properlion  to  our  gooil  sense  in  real¬ 
izing  now  tliai  oil]-  particular  sin  i.- 
extravagant  e\|)endit  lit  <■  and  willing- 
ih’.ss  to  incur  debt. 

Tile  repot  t  was  adoiUKl  unaiiiinoiis- 
1>'.  .M'-.s.srs.  T.  Harr;'  W'dib.  ' .\., 

and  Douglas  Dewar.  w -i  e  aji- 

pointed  atidilors.  .and  tin  usual  votes 
of  tlianks  lO  tlie  dir'etors  and  staff' 
:i.  Tile  meeting  tlmn  ad-  I 


p.-r-  ; 

comnaiiics  were  being  lorme.rto  i  (municipal,  provincial  and  federal)  $74,224,  royal 

S  ihc  invaded  hit "s  on  tVu  Can^  --tising  oxpou.se.s  $135,384.  travelling  expenses  $105,853.  re- 

adiaii  plan.  .M.  .Moulerde  told  ot  one  and  machinery  $107,690,  and  all  other  sundry  expense,' 

company  which  had  seeiircil  28) 
farms  of  l.oOO  acres  each,  upon 


which  it  est abli.shoil  larmei's  on  a 
co-operative  basis. 

.icct'pt  Lower  vrages. 


$81 1,471. 

'laleriaN  Fsed.  i 

T  he  qunntiiy  and  eti.st,  value  of  all  materials  delivered  n't  the  factory 
during  the  year  is  shown  by  ilriiis  in  the  following  table:  — 


TO  BUILD  TWO 
MORE  SHIPS  FOR 
NORTH  IN  B.C. 


Open  Winter  Has  Drawn  Hud¬ 
son  Bay  Company  Assistant 
Chief  Commissioner  to  Van¬ 
couver  in  Reffard  to  Fleet  For 
Operation  on  Mackenzie  and 
Peace  Rivers  in  Spring. 


Vancouver.  —  The  open  winter  in 
Vancouver  lias  drawn  the  Hudson's 
Bay  Company  shipbuiltlers  to  this 
port  to  construct  and  assemble  the 
fleet  for  operation  in  the  spring  on 
the  -Mackenzie  and  Peace  rivers. 

Captain  T.  IN  O'Kelly,  assistant 


Trade,  and  it  is  understood  that  $30,- 
((00  of  I'stoek  will  he  offered  to  local 
residents.  The  shares  to  O')  offered 
are  8  per  cent,  preferred  share.s  and 
will  carry  a  20  poi'  ceui.  bonus  of 
eoaimon  stock. 


a  reduction  in  wages.  In  the  carfe  of 
the  iron  and  rtrd  indiiatrie.s  this 
look  the  form  of  ineieaf-ing  piece¬ 
work  pi'oduetion  for  (he  same  daily 
wage,  '  while  fn  the  great  trxiili 
trade  the  workers  aeeepit'i  a  3o  per: 
cent.  cut.  ■  .  ] 


France  becoming  Boeialist.”  he  said. 


LITTLE  OAN&ER  OF 
TIMBER  FAMIf^E 


Victoria. — While  ihe  limher  re¬ 
sources  of  British  Columbia  are  not 
inexhaustible  there  is  no  id.niediate 
danger  of  a  ishoitage,  and  scientific  cash,  where 
efforts  are  now  being  made  to  con- 
.serve  the  forests  of  the  Province, 

•Mr.  William  Tiunibiill,  Provincial 
Govcrnnient  Imiiiber  Commissioner, 
told  the  Kiwanis  Club  in  an  addri'ss 


land,  ail'd  cannot  he  inddecd  to  (iis- 
tiirb  things,  because  he  is  too  pros¬ 
perous.'  The  Socialists  cdfisist  of  two 
divisioilit,  the  HadiCals'  and  tlie 
Modera'ths.  The  former  .'ii'C  very  few 
in  numbers.  alUioiigli  they  make  a 
lot  of  noise.  ' 

To  show  the  increase  in  wealth  (d 
the  farmers,  .Air.  Alouterde  told  of 
selling  Ills  farm  for  86, (((-('I  trarues  in 
he  could  not  gel 
lor  it  before  the  war. 

Coiiada's  Opportunitj. 

In  one  icgard  Canada  had  a 
orious  oppoi'tunity  if  this  count I'j 
wa.s  prepared  to  make  good  terms. 


Cnil  of 

Cost  "Value  of 

Kinds  of  .Materials  — 

.Measure 

Quantity 

Factory. 

(  oc'oa  Utv/iis.  . .  . 

I’oiinds 

4 1. 92 1. 847 

.$2,108,566 

Cocoa  Buitor..  . 

I’oiind.s 

4,')08,195 

1,616,645 

Coioa  -Nuts  .... 

No. 

1.695 

352 

Milk  f’o-rt  der . . .  . 

Bounds 

1.310,875 

420,331 

Gliicns!' . 

Bounds 

564.379 

36,772 

Sugar  . 

-Bounds 

1 1 .204,070 

1.110,.593 

Flour . 

Bounds 

662,840 

38,939 

.•itarch . 

Bounds 

66,176 

6,122 

Croani  ef  lartar 

i  rvsiais  ... 

Pounds 

12,340 

6,793 

E.h-cnces  and  r,.- 

«ciuia!  Oil.s. 

Bounds 

2,720 

9,576 

All  other  materia 

s . 

348,218 

Total  cost  ol 

niatcnais. . . 

$5,702,809 

Acadia  Su^arRefmingCaLtd. 


Central  Offices; 

10$  Notre  Dame  St.,  W., 


HALIFAX. 


MONTREAL. 


Pnnliielioii. 

The  various  producir  nf  the  industry  are  iteiuiz.ed  for  quantity  and 
selling  value  at  the  I'actory  in  ihe  subjoined  table.  Ontario  leads  in  value 
of  j'l'odu!  tion  witli  a  total  of  $4.i,'3 1.845,  Quebec  is  nc.xt  wiiii  $4,575,203,  and 
.Nova  Scotia  third  v.itli  $2(18,137. 

Cnit  of 
Aleasnre 
....  J’ounds 
....  Pounds 
....  Pounds 


Classes  of  I'aciitn;' 

(I, ('('()  Chocolate . 

Cocoa . 

Conrectioncry . 

All  other  pioducLs..  , 


Quantity 

22.312,363 

1.683.162 

5,O49,90)( 


Sellln.g  Value 
at  Factory. 
$7,413,83)1 
562.646 
1 .649,780 
91,929 


Total  .selling  \aliic 


at  the  weekly  iuneheon  recentl.v.  Mouterde  said.  Owing  to  the  loss 
The  speaker  chose  for  libs  subject,  invaded  districts  in  i.roduc- 

the  pulp  and  p.iiier  ind'astij  of  Brii-i  France  fnund  she  would  hiue  (o 
.  .  ,  ,,  import  something  over  a  third  of  hor 

v'vptai"  ..  ^  (ommi.ss.on  of  (  (.nscrvation  |  supplies,  and  this  would  he  sc- 

chief  commissioner  is  in  the  city  rlr*  Canada  if  suiiatiie  errd- 

making  the  necesisary  pvepartions  to  f’— '-ci  «t  '  i,*nr  i'  *  I -i-''*  exchange  rates  could  he  ar- 

huild  two  stern- wheelers  here,  then  j  This  ^  Froi.ghf  rates  '.vere  more 

favorable,  and  .M.  Alouterde  pr 

knocked-down  to  the  Pt'ace  Kiver. 

Air.  George  Askew  is.  now  preparing 
the  plans  for  these  vessels.  They 


.«9, 718,185 


This  included  notliiii 

iake'them  TpVn  again  and'ship  them' !  bclowDen-inrI.  top.  staled  Air.  Turn- 
1,,,  tr.  ih^.  TMvai-  bull,  w  ho  pointed  out  that  in  the 

I  East  four-inch  stovk  was  used. 

I  Air.  Turnbull  also  showed  that  the 
j  young  growtji  of  timber  wais  not  con- 


Marketings  in  1920  of  Canadian 
Meat  Animals  Below  Previous  Year 


■will  be  built,  if  reasonable  tenders 
are  received,  on  the  shoreis  of  Bur- I 
rard  Inlet,  one  being  meant  for  the  | 
Athabasca  and  Ix)wer  Peace  and  the  | 
second  one  is  designed  for  the  Alac- 1 
kenzie  River  trade. 

Captain  O'Kelly  stated  that  the! 
enormous  growth  of  the  Hudson's, 
Bay  business  in  the  northern  part  of: 
Canada  has  forced  the  company  tn 
increase  it; 


i  dieted  a  further  drop  in  this  rcgarit.!  .Market ing:-  of  Canadian  meat  animals,  at  the  eight  (stockyards,  the 
I  The  fall  in  value  o''  the  French  best  sin.clc  index  of  livc'loik  trade,  as  compiled  for  1920.  show  the  total 
franc  Al.  Alouterde  hlanied  lar,gely  i  number  of  head  to  have  been  2, 433, 646.  This  was  373,000  less  than  1919. 


France  had  I 


sidered  in  the  estimate  of  the  Com- ;  exchatige  gamblers, 
mission  of  (ioiiservation.  The  growth  '  cxpoits  to  im- 

was  c.st(maied  at  six  billion  feet,  of,  billion  fraiuat  to  nine 

fir  a  year  in  British  Columbia,  which:  billion  francs  to  a  I'aLio  of  J  billion  j 
is  five  times  the  iire.s'-nt  annual  cut. '  of  exports  to  T!)  billion  ot  impoiti  .^ 
or  course  there  were  dcistroyers  of ; f  -f  Ihought  the  rate  of  t1ie_ 
timber  lo  contend  witli.  F’irc  was;f’'^-o  would  reflect  this  more;  latoi- 
resj'onsiltlc  for  ei,ghly  per  cent,  of  ^blc  jjosition.  but  gamhlci.s  in  -•'Oi’'', 
timber  los.s  in  the  I’rovince.  j  don  and  New  Aork  had  pretciueil’^ 

The  extent  of  the  pulp  and  paiier ! -his.  The  payineni  of  40(i,o00,h0(> ; 


The  tctal  was  niiuie  up  as  follows; 


Cattle 
Calvt,? 
Sl'cep 
Hous  . 


1929. 

8!I6.553 

247,(191 

6(J3.941 

686,058 


1919. 

1 ,052  090 
219,017 
598,841 
906,244 


transportation  facilities  .  :  .  ,  ,*  franVu  in  onid  to  Germ,''nv  in  return '  f>>'.st  lime: 

♦s,.  riiU.-!!  I  industry  was  .shown  by  the  speaker,'  Hanes  m  ..oin  to  Geiim.iij  m  “-nun 

F?r  thTs  purpo.se  titc  S.  S.  Fort  i  "  ‘“o i  Toronto . 

.Simpson,  a  stern  Wheeler  operated  amounte.1  to  ,50,)00  tons  of “Uie  ot  tut  fiance.  '.Montreal  (both 

for  some  years  by  the  Hudson's  jjay  p'Per,  wh,  e  A'^ar  it  reached  the^  French  iirfencj  Ontlook.  . 

Company  on  the  Skeena  River,  is  |  of  1. '0.000  tons.  "Ami  u,  France  had  not  reacted  to  the ,  . 

now  being  dismantled  and.  like  the  po ‘amazed  il  you  knew  the  extent  to  ^  ,ve„eral  disposi  ion  to  get  down  to  j.:,,„.,„„toii  ... 

'which  pulp  development  la  bouig,  normal  as  (juickly  as  the  f-’nitetL 
mooted.  "  he  declared.  ,  States  .and  Canada,  in  M.  'Joiiterde's  |  " 

Australian  interests^  were  talking;  opinion,  and  was  about  tliive  or  fouvj 

of  opening  their  own  pulp  mills  in ;  months  Udiind  in  this  respect,  hut! 

British  Colimihia  and  shipping  Hie  unmistakable  sigus  of  a  return  to  j 

product  to  Australia  to  he  made  into!  norma!  could  now  be  seen.  Hcj  - 

paper.  The  Oriental  market  had  do-;  ihou.ght  it  would  lake  three  years  for 
creased,  owing  to  the  exchange  situ-!  prcnch  currency  to  regain  its  norm- 
ation,  which  wa.s  more  favorable  to  ;  value  abroad. 

Norway  and  Sweden.  ; _ 

“The  world  is  paper  hungry. "  said  j 

the  lumber  comnii.ssioner.  ouiiininSi  MOM HK.\L,  TORONTO  &  FIIlCAGOl  L’ify 
the  iisct-  to  which  luiI))  was  being  |  Graiul  Trunk  Raihvuy. 

put.  A'oiiiig  men  wore  w  earing  silk !  The  double  track  route  of  the 


l{(‘ceipts  at  Separate  Fentre8. 

J'he  re'  eipi.-  at  the  st  jiarafe  centre.-  were  as  follows,  returns  for  the 
stockyard.-  at  .Moose  .law  and  I’rince  Albert  being  available  for  the 


boats  of  the  B.  X.  Company  on  the 
T’pper  Fraser,  will  go  to  the  I’eace 
or  Mackenzie  river-  to  assist  in  ihe 
rush  which  is  expected  there  next 
,s.pring. 

The  S.S.  Eady  Kindersley.  now  un¬ 
der  construction  at  the  B.C.  Alarine 
AVaj'B  for  the  Hudson's  Bay  Com¬ 
pany,  is  nearly  comiilcted,  and  but 
for  the  delay  in  the  arrival  of  the 
machinery  would  have  been  launched 
before  this  time.  The  engines  are 
hing  built  at  the  Bcardmoro  works 
ill  Glasgow,  hut  the  tiompaiiy  does 
pot  expect  delivery  of  the  boat  be¬ 
fore  Alavch. 

The  l.ady  Kindersley  will  have 
Diesel  engines,  schooner  rigging,  and 
Is  consti'iieted  with  sufficient  armor 
plate  and  oak  tlniliers  lo  make  the 
vassal  callable  of  enconiitoring  the 
Behring  Sea  ice.  This  boat  is  lo  he 
used  in  the  A'anconver-.A relic  Ocean  j 
trade,  taking  in  supplies  to  ihej 
northcn  cainpa  and  hrini’iii" 
fiira. 


Cattle. 

296,798 

98,789 

293.132 

92,590 

44,076 

62,554 

8.614 


(.'a  Ives. 
75,557 
123,966 
•  24,666 
14,290 
6.466 
1,573 
666 


896,55-4 


;47,094  603,941  686,058 


Grand  Trunk's  dining  car  service  is 
an  outstanding  feature.  For  full 
particulars,  reservations,  etc.,  apply 
Canadian  National-Grand  Trunk 
rickot  Olilce,  230  Si.  James 
Street,  Montreal. 


carves  made  in  Japan  from  Britisli  '  Grand  Trunk  between  Alontreal,  To- 
Columbi.a  puli),  he  remarked,  and  he* i  ronto  and  Chicago  affords  the 


prophesied  that  tlic  time  was  not  far 
distant  when  men  will  be  dressed  in 
jiaper  Hiiits  that  would  he  an  excel¬ 
lent  imitation  of  the  tweeds  of  to- 
da.t. 


niaximum  of  travel  comfort.  The 
“International  Eimited"  leaves  Alont¬ 
real  daily  at  TO.OO  a.m.,  arrives  To- : 
ronto  5.40  p.'m.  (with  direct  con- 1 
nection  for  HainiltoiD,  Ixmdon  9.03 


PERTH  SH3E  COMPANY 
TO  REOPEN  FACTORY 


TO  ESTABLISH  A  NEW 
FACTORY  AT  VERNON 


,  .  I  I’erth,  Ont.  —  The  announcement 

p.m..  Detroit  ‘[‘.'f-v.!!  i‘bat  the  IVnli  Shoe  Con  jinny  will  re- 

. . .  "  '  ’  ’  open  its  factory  about  January  17th 

ing.  For  those  who  ocsirc  m  »('»•»  .eganied  as  an  iudicaticii  of  a  re- 
their  .iotirncy  at  night,  equally  at-.^.j^jj,  j,,.  ^.^jindcnco  in  the  boot  and 
l.riicliv 


in  this  city  and  Sydney  Mines  is  re¬ 
ceiving  or  offering  large  quantities 
of  freight,  as  operations  are  only  be¬ 
ing  conducted  on  a  small  ca.se.  As  a 
weapon  to  bring  tlie  companies  to 
terms,  the  embargo,  therefore,  is  not 
having  the  effect  that  its  inaugura- 
tons  thought  it  would. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


Ki  lb.  tin 
50  cents 


LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  IWIONTREAU 


ive  service  is  provided  le.aving!^,j^^^^ 

real  iraiii  .No.  !<  lU  11.1  foi  i-iicinnss  li.-is;  iK-'-n  fnit  l)v  the  local 


V.inonD'i  Itc.Miobb,  Mnxi 
II*  111/,  f'limc'ily  know  I!  .1.  Ill'  D 
(o.  Ill  kb  loaiwf  i«  (iiD  I 

xi ••  In k.nr  "i'  p'  i'* 

'  If}  «(  '  ‘‘i  iio'i.  B  ' 

>•  .Ill  Gib  *^n'I  I'l  * ('‘x 
1-  *■  d  tn*o  »  Hb  tlt<  A 


IK)1\G  Bi;i,L  l\  FI?  tSFR  $  .\Li,KV  !  Chicago  at  8.1'J  Ihc  following  morn- 
Vaix’oin  *r.  Considering'  tlie  loss  ling.  For  those  who  desire  to  begin 
out  I  <1.  erop.-  in  tlic  Fraser  Valley  owing  I  their  loiirnev  at  iiiglit.  equally  at 
lo  hea\y  rains  in  the  .•'.iiiiimn,  con- 

diiions  are  '  Xei  ilenl  among  soldici'l  Montreal  train  .xo.  1.  lu  n.v"  i<”  |),]<q,iess  hns;  been  frit  hv  the  local 

setib'is  III  Ihc  dltlrict.  stall'd  Ca])- ;  Toixmlo.  IlHinilton.  Eondon.  jcoiu-crns  si*ncc  last  Fall, 

t.iiii  F.  C,  Brown,  siiiieriniendcni  of;  and  Chicago.  Tlic  equipment  on 
Ihc  .'s..s'.It,.  on  his  return  from  a  two-i  the.se  trains  is  unexcelled  and  in- 
d;.y  til!  p"  lion  trip.  |  *  liides.  on  the  "Inlernalional  IJm- 

I  C.;ipia:n  Brown  visited  Mal.squi.  I  lie*!''  observation  library.  8leopin,g 
,0  M'laybiiin.  Atiboisford  l,.an.i;b>v  nndlcar.  eotnp.ar1iiienI-dr.aw  ing  room 
son  I  o' •"■I  poliils  ai.il  rliilid  lb;i(  lhi>  set- 1  sb  epii.g  e.ir.  p.iilor  car  and  liining 
I  Hem  will  oii( ,  iiii:!He  and  1 ',pr'“.i,i  d  ear  ( In  eiiK  fiisl  seriecl  ts'for*'  reacli- 


I.MItlRGO  AGA1NS1  ST!:I;L 

COMPAMF.S  is  IM  I  FFCTIVK 


(a  dlab  i  f.  •  '  (In  Iio'i  I V  e*  i> ;nep;iiii|  to  ''its,)  wllb 

Ni  1! .  i!ioi,  I '  (oHiiJioii'  tioin  Ho  i.otibr.  in 

l.nd-  I  I  •  II  ih  !ps>n"li(  lo-  land  It.nl  'o  <  a  ihXI 
iiioh  II  .D'i  of,  aid  <  ap'iiii)  IlroMli 


Imt  Chleiigoi  and  on  the  night  train 
No  17  fioin  Mohiieal  club-eoinpart- 
Dienl-di  n" 'ni-  loom  sld'inn;-  e.ir 
end  ?H*i)d.aid  sleeping  ear*  riir 


S\iiney.  N.S.  It  is  generally  rcc- 
gnlzed  her*'  Hial  Ihe  eftibai  g.i  .i.tainst 
Ibe  Dominion  Sleel  1  01  ,iin al mn  and 
.Noxa  SioUa  SH-'-l  .V  i  oal  (  otniianv  Is 
proxing  iliellerlixe  .I-  eoTUi. 1(0115  arc 
at  pnrent,  NcHlor  of  the  i"o  pUnt.s 


CANADIAN 


LIMITED 


MONTREAL 

SHIPBUILDERS  •  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables:— VICKERS.  MONTRL. 


J. 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7M% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Bask  olTorMito  Bldg.  B«rol  Bonk  Chambers 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(ieRoussyde  Sales 

Financial  Broker 
£04  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  and  CasDalty 

Canada's  Zenith  Company 
Authorized  Capital 

$500,000.00 

WINNIPEG,  MANITOBA 


Underwriting 
F'ire  and  Marine 
.\utomobile.  Plate  Glass, 
Live  Stock. 

Health  and  Accident, 
Surety  and  Bonding. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  ninstrated  fata. 
logpie  and  Price  List  of 
Alberta  Lands,  foaether 
nith  Map  of  Alberta 
maUed  free  on  retinesL 

Lasher  &GilIilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY.  ALBERTA. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office)  Winnipeg,  Man. 

Total  Assets,  $2,408,523,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

ApfiicatioD  for  Agencies  Invited 


THE  EDGETT 
AGENCIES, 

I.  I  .M  I  T  E  D 

Investment  and  Farm  Loans 
financial.  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


THE  JANUARY  15,  1921 

Financial  Activities  in  West  Canada! 


WHEAT  BEING 
SHIPPED  VIA 
PANAMA  CANAL 


$2,000,000  BOND 
ISSUE  FOR  ALBERTA 


dnirrcu  vin  PrOTinrin*  Treasnrer  .\nnonnees  aP  I  UU.UVU  Ull 

Bids  Roriuirpil  to  be  on  Hand  ^  _  _  _  _ 

PANAMA  CANAL  E.D.&B.C.  RY. 

*  ■alaalawlal  Vaalaailn  atifhorizod  an  issue  of 

_  two  mlllioTi  dnllar.s  in  ten  .year  six  - - 

Brokers  Are  Considering  Estab- 'f*'''  ‘''''i'-  bonds.  Provincial  js  Announcement  of  Premier 

lishment  of  a  (Jrain  Exchange  I  i^tewai  t  of  Alberta— Money 


a  P.  R.  SPENT 
$750,000  ON 
La&B.C.RY. 


...r  o /".-o:.  frca.surfr  .Mitr’irll  bas  nnnouncod 

lishment  of  a  Grain  Exch^ge  I  ,.f.f|,jirp<t  to  bp  on 

in  Vancouver  in  V  lew  of  Pos-  Jianrl  for  opoiinK  tbo  provincial 
sible  (Considerable  Extension  j  troafiurpi-  s  offlco  in  iidmonton  on 
of  Wheat  Tradp  —  Calgai'y  I -lanuary  17.  f»np  million  will  be  for 
Watches  Plan  With  Interest,  i"ii)ii<’  purposofi  ami  the 

_ _  ^  I  other  will  be  devoted  to  tmprove- 

.  ,  „  £  *  ,  •  I  rnent  of  iHtlvti's  imdcr  the  control 

,als:ar>'.  -One  of  the  nim-ements  in  ,  Vu 

.  fUn*  i.  of  ft,«  „ro«nf  of  t^e  provinc. 


Calgary'  -One  of  the  nios-ements  in  , 

I  the  grain  trade  that  is  at  the  pre.sent 
i  I  lime,  creating  very  eon.siderahle  at¬ 
tention  li't  the  first  shipment  of  ("an-  PITV  DDfJTFPTFn 
adian  wheat  that  is  being  sent  to  I  I  lliUltuItU 
the  Ttnlted  Kingdom  via  Vancouver  APAIMQT  I  flCQ 

and  the  Panama  Canal.  There  are  nUniriOl  LUOv 

many  In  the  trade  who  prediet  that  it 

will  lie  forerunner  of  a  very  con-  Hefaleation  «i  Pond  I  irm  1\iil  >of 
siderable  husiTtess  in  the  future,  and  Affect  l.dimiiifon's 
energetic  steps  are  being  taken  by  Issue  '' 

I  Vancouver  people  in  that  direction.  Edmonton.  Krlmmiton  will  not 
One  of  the,  principal  mattera  in  that  lose  a.  rt.nt  'f  .^Ittrris  Hrotners.  itontl 
ftonnecllon  la  the  estahllshnie.nt  of  a  dealers,  nf  I’mf’.Tnd.  Oregon,  f.iil  to 
Orain  Exchange  at  the  coast  city.  take  np  the  P.dmon'on  bonds  for 
T./Ocai  brokers,  generally,  a,re  .tiBst  which  tbev  b.'tve  sold  certitiretes.  ac- 
now  keeping  an  open,  mind  aa  to  cording  m  Ma.vnr  Duggan.  The 


how  this  route  will  work  otut  as  com-  Erlmonton  hond  issue,  amounting  t< 
I  pared  to  the  haulage  to  the  head  of  some  impi,  w;is  taken  to  Port 


The  fiind.s  utilir.ed  by  the  C.P.R. 


the  lakes  and  shipment  via  an  i.,y  .sp-wei.n-y-Treasurer  Rarti-  in  carr.ving  on  repair  work  on  the 

lantic  port  Mneh  will  undoubted- i  .  ,j.  posited  with  the  rirs,.  northern  line  were  secured  in  the 

j  ly  depend  upon  the  eanal  dues,  which  x,atinual  Pant  to  he  given  out  to  way  of  a  loan  from  the  provincial 
might  he  so  high  a.")  to  militate,  I purchasers  when  llie  face  value  government,  the  $l,00O,O(),u  voted  by 
I  against  a  large  amount  of  traffic.  In,  p^sh  was  drirosited.  According  to  the  legislature  last  se.ssion  for  tak- 
j  the  present  shipment  that  is  going |  ^  received  bv  r.ity  oiricrai.s  rroui  ing  care  of  the  Dunvegan  system  in 
I  forward  the  rates  are  approximate,- |  hank,  the  cit.v  is  fully  protecifPl  the  event  of  the  government  having 
I  ly  tile  same  as  the  overland  and  At-;,^^  holding  the  to  assume  control  of  the  road,  being 

.lantic  haul.  It  is  pointed  out,  how-i  until  Uir  purrhascr  h.as  re-  placed  at  the  disposal  of  the  C.PJl. 

ever,  that  before  "ext  years  crop  in  cash.  for  the  purpose  of  completing  a.s 

moves  there  will  undoubtedly  he  a  ,  ;  - - -  much  improvement  during  the  sea- 

jyery  considera-ble  readjustment  made  ^  HHfrMTnD  '  as  was  possible. 

[in  ocean  freights,  and  w  i:le  hat  ||^VtNlUK  No  final  figures  as  to  the  sum 


:  wonld  of  course  apply  to  the  Atlan-  ••  ^ 

I  tic,  it  Is  argued  that  there  would  be  PI  flCCC  ntnl 

la  greater  advantage  pro  rata  as  far  Wfcvwtw  LUflt. 

las  the  Pacific  was  concerned,  owing  - 

i  the  longer  ocean  distance  and  the  .Saslcatcjoii,  Sask.— H.  Gauvin.  iii- 
'  shorter  land  haul  to  the  Pacific !  ventni-  cf  the  insulated  wall  con- 

Coast.  '  struction  which  has  been  succejs- 

I  At  any  rate,  ais  intimated,  the  n,i.,  n.-.cfi  in  Saskatoon  in  coii- 
!  shipment  that  is  going  forward  is  be-  nection  w  iili  electrical  house  heating. 

ing  watched  with  a  large  amount  of  has  been  in  Ottawa  and  has  closed 

'  interest.  a  SIO.OOO  deal  for  the  Ontario  rights 


placed  at  the  disposal  of  the  C.PJl. 
for  the  purpose  of  completing  as 
much  improvement  during  the  sea- 
.son  as  was  possible. 

■No  final  flgtires  as  to  the  sum 
sjtent  by  the  government  on  the 
Waterways  system  are  yet  available 
from  the  Department  of  Railways, 
hut  when  the  returns  are  announced 
it  is  assured  that  improvements  al¬ 
ready  carried  out  on  the  McMurray 
line  will  show  excelient  progress  to 
have  been  made  slnc^  control  of  the 
road  passed  into  the  hands  of  the 


a  SIO.OOO  deal  for  the  Ontario  rights  Pfovinc^last^^Augi^ 
— - -  of  Ills  pafehts.  Toronto  and  Ottawa 

WINTER  FISH  j  wall  con.stnictlon  on  a  large  GREAT  RECORE 

CATCH  VERY  GOOD  I  lines!  according  to  information  r  J  AT  STO 


!  ceived  here. 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonds,  Insuranoo 
Rent  Estnto,  konns 

>  Union  Bank  Bldg.  •  Edmonton,  Alta. 


CHAUVIN,  ALLSQPP  &  CO. 

Limited 

McLeod  Building,  Edmonton,  Alta. 
«  g  SPECIALIZE  IN 

ALBERTA  FARM  LANDS 

A  Sound  end  Sure  investment 
VAkt/ATFORB 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL.  EfSTATE  TAl.irATIO]VS 
RE?rTAX,S 

t  arm  Lands,  Mortamso*  and 
iBseranoe 

G.41UtT  BLDG..  XVIA'KIPEG 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
WOODS.  SHERRY,  NACAUSTER  &  CRAIG 

HARKISTEBS,  SOLICITORS,  NOTARIES  | 

£ ,  B.  Woodw » K.C.;  J.  C.  Sb«Tr*  J-  T.  J.  CoHIsson  1 
S.  W.  FJe!dr  J.  Mtcalisterr  W.  D.  Crale 

■T.  P.  0.  MofhweilL  j 

KPMONTON,  AlMrta.  C'*bl«;  Bi«wd<:)J  ' 


C.  1.  Dune  B.  A.  B.  M.  Wakeling 
(alto  of  the  Ontario.  Ronald  Ws  Pearson  I 
Manitoba  Alberta  Bart)  j 

DUBIK  «  WAKELITVG  > 

DI’BIE.  WAKELING  Se  FE.ARbGN 

Barristers,  Solicitors.  Notaries  etc. 

Offices  204-5  Canada  Building 
Sdskatoon,  Sask.  Phone  No  4047  } 

Canada  Cable  Address  “ACHUR  K”  | 
Western  UniDn  code 


Hyiuiinan,  Milner  &  Matheson 

BAKklSIlitS.  souaroRs.  notaries  public 


H.  A.  DANGERFIELD 

RBAk  ESTATE 

Farms.  improved  and  unim¬ 
proved  In  ManUoba.  Saskatchewan 
and  Alberta-  Correspondence  iu- 
vited. 

BOA  Nlolt«^]fr«  Bloels, 
WINNIREO,  MAN. 


CNUltl  F.  IIIMS,  K.C. 

Benk  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTMENT  COMPANY 

♦  Linitod 

RIAL  ESTATE,  MORTGAGE  &  PINWCIAL 
AGENTS 

RENTAL  AND  PRORERTr  MANAGERS 
Nome  oaue  UMerrueNT  builoino 
WINNiPEG.  Man 


SubaerfiM*  fer  Th«  Finanrial  Tiiaea,  I 
rdaada’s  f.ewliiig  Flaajicial  h>wA.  I 
pmper.  ! 


('.  ?.  WaIJis  ,T.  .T.  .Ande.rson 

rresident  .Manaslng:  Director 

Geo.  T.  Ttragg 
Viee-Pres.  and  Secre,tary 


The  Alberta  Trusts 

COMPANY.  I.IMITED 
UNION  B.\NK  BUILDING 
Edmonton  -  Alberta 


Klnaneisl  Aaents)  StoeKa-  and 
Bonds;  Fire  Insaranee,  'Cte.i 
tieni '  Kstnfe  and  Fnmi  Lands; 
Fiseni  Agents,  Greprorj-  ilre  and 
Rubber  Co. 


JOHN  W.  HUGILL 

LAW  OFFICES 

202-2P3  Grain  Exchange  Bnlidlnfi 
First  Street  West 
C.AIGARY  -  CANADA 
Phone  M.  2169 


N.  W.jyiorton 

iXSCR.t.VCB  —  LOASS 
REAL  ESTATE 

Cyrrespondenre  Invited 

PRI\("E  .ALBERT.  SASK. 


Brant  Whyte  &  Go. 

UMITFIi 

Room  6-10  Winch 
Vancouver.  B.G. 

STOCKS 

BONDS 

GRAIN 


Direct  Wires  to  E.  F.  Hutton  &  Co. 
(New  York  Stock  Exchange)  Clement 
Curtis  &  Co.  (Chicago  Board  of  Trade) 
and  Lyon  &  Piummer<Toi’Outu  Stock 
Exchange'), 


F.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDING 
VANCOUVER.  B.C. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 

1006  BROAD  ST..  740  HASTINGS  ST.  WEST 
VICTORIA,  B.C.  VA.NtOL'VER.  B.C. 


ESTABLISHED  IWI 

BINFIFID,  GUNTUEI!  &  BUCI 

Real  F.stateand  Insurance 
317  .SEYMOUR  MRLK  I 
VANOOt  VER.  B.C. 


GREAT  RECORD 
^  ATJTOCKYARDS 

First  Vfuir’s  Opnmtions  of  Souihrru 
Saskatrhpwon  t'o-operatlvp  Stock- 
.yards  Shows  124,000  Hoad  ! 

Handled.  I 


Lake  Winnipeg’s  Returns  Total  Over  ii  et  n  rxinonOF  Upemtions  ot  Nouihrru 

7.000.000  T.hs.,  Mneh  of  WTilrh  U.U.U.  tNUuKot  Saskatchewan  t  o-operatlvc  Stock- 

I,  ...  Sh^OO  H.., 

W'innipeg. —  Lake  Winnipeg's  w-in-  fflll.ni  I  UUk 

,  ter  fish  catch  exceeds  that  of  last  _  .Moose  .law. — The  1920  operations 

'  year  and  will  total  between  6, 500,060  ■  Winnipeg.  —  Official  endorsation  Soulhern  Saskatchewan  Co- 

and  7,.500,000  pounrte,  H.  M.  McGin-  iva.s  given  the  proposed  wheat  pool,  operative  Stockyards  is  a  remark- 
!  his.  of  the  Riverton  Fish  Company,  along  the  lines  laid  down  in  the  re-  record  for  a  livestock  yard  in 

'j.ake  Winnipeg,  announces.  j  pt/i  t  of-ihe  Canadian  Council  of  Ag-  *’‘S  first  year’s  business,  and  alto- 

Mr.  McGinnis  stated  the  first  sup- 1  ricutrure.  'bj  the  board  of  directors  aether  oyer  124,000  head  of  .«tocl: 
ply  of  thks  season'.s  catch  will  be  oniof  the  United  (J-rain  Growers,  Ltmil.-  itvere  handled  through  the  .vards. 
the  local  markets  this  month.  jpd,  e.t  n  spec'iaUmeCting.  it  wa.s  an-''^  The  receipts  for  December  were: 

^  Points  In  the  far  north,  where  riotinced )  recent.l.v.  The  principles  Cattle . .  ..  5,S5(t 

most  of  the  whitaflsh  are  raught,  jsw  roidtr  in  the  report  were  unanini-  t'alves..  . .  ,.j  18 

i  have  not  been  beard  from  yet.  btitinusly  approved  and  C.  Rice  .lones,  Hogs . .U  , .  782 

^jthe  maip  catch  fonsistjng  chiefly  of  j  penerniinianager  of  the.  United  Grain  Sheep .  l.fifiV 

'  tuiibee.  w  ill  contain  a  fair  portion  of  Grn.werPiiThmlted,  and  F,  .1.  Collier.  Horses  ..  ..  ..  ..  ..  ..  401 

;  (vhiteflsh.  Inf  'VVeldon,  were,  appointed  to  repro-  Receipts  for  the  Iwplve  months 


_  j  .Moose  .law. — The  1920  operations' 

Winnipeg.  - 'official  endorsation  of  Southern  Saskatchewan  Co-! 


gether  oyer  124,000  head  of  .«tocl:L 
were  handled  through  the  .vards.  L 

The  receipts  for  December  were:  i 

Cattle . .  ..  5,S5(C 

('alves . .j  '18' 

Hogs . 782  i 

Sheep .  l.fifiV 

Horses  . .  .  .  . .  , .  ....  ..  401 : 

Receipts  for  the  Iwplve  months  j 


Ii  The  warm  wp.ather  of  the  early  j  sept  thoicompan;' on  the  wheat  pool  were;  I 

I  winter  interrupted  fishing  operations  I  committee.  Cattle . .  ..  62,554! 

;jto  a  great  extent.  Mr.  McGinni.s  said,  I  .  The  belief  w-as  expressed  that  ac-  Calves .  1,5731 

'or  the  catch  would  have  been  even  tinn  should  be  started  at  once  If  the  Hogs . 15,733 

.larger.  As  it  is  the  resnlt.s  are  very  '  pool  is  to  be  organized  in  time  to'  Sheep . 16,683 

I  satisfactory,  he  declared.  handle  tlie  1821  crop.  Horses . 5,981 

’  ■  - -  - - - - ”  I 

Financial  Developments  on  Pacific  Coast 


BIG  PROJECT 
LOOMING  UP 
IN  B.C.  FIELD 


B.C.E.R.  CASE 

NEARS  ENDING 


LuumiiTU  ur  Wage  Scale  Ha.«  Forced  rompany  to 

Raise  Rates  40  P.U.  to  Public. 

D  P  nn  n  says  Manager. 

Ilw  Q  I-  P|r|  U  Vancouver.— Conclusion  has  been 

NR"  reached  in. the  hearing  which  lasted 

_ _  for  two  weeks  at  the  Hotel  Van- 

Riimoi-g  \rp  Current  That  Ne-  connection  with  the  agree- 

Kuntois  .Are  VurreDr  inai  between  the  b.  C.  Electne  Rail- 

ff-'’  electrl('.al  workers. 

the  C.  P.  R.  to  Take  Over  the  yj)-,  w.  g.  Murrln.  assistant  gen- 
Granby  Consolidated  Smelt-  eral  manager  of  the  company,  told 
ing  Business  at  Anyox,  and  ♦hp  conciliators  that  the  company 
.\lso  Coal  Holdings.  I*®"",  ° 


SHIPBUILDING 
FIRM  REOPENS 
MUCH  WORK 


Coughlan  &  Sons.  Limited,  j 
Have  Resumed  Opei*ations  \ 
With  Trebled  Staff  on  Build- 1 
ing  of  Tm"o  8„S00-ton  Steel  ; 
Freighters  For  the  Canadian  ! 
Govern  menL  i 


.41so  Coal  Holdings.  |  Jc^rieTpnTeTS' tL^iuS^irper  Government 

cent  too  hi.gh  as  the  result  of  its  ~  7  , 

Victoria,  B.C. — Rumors  of  peoti'  agreement  with  the  e.lectrical  work-  ^  The  shipyard  of  J. 

ing  negotiations  which,  if  eonsum- 1  (.oughlan  and  Rons,  T.imited,  closed  | 

mated,  will  result  in  ono  of  the  big- 1  fipprcfientatives  of  the  men  con-  f®*"  weeks  past,  has  resumed  | 

gest  and  most  important  financial  |  tended  that  the  comuahv  was  onerat-  "Pecations  wlti  a  largely  augmented 
transactions  in  the  history  of  intnlngj  jn"  ^  service  at  iXcLt  than  dur-  ^  Chriistmas 

'  ir.  British  Cohimhia.  are  afloat  to  the)  T^ar.and  that  a  fewer  number  occurred,  the  firm  had 

.effect  that  shortly  the  interests  of'  j  ^  emnloved  in  some  de-  employed,  but  when  the 

the  Granby  .Mining  and  Power  Com-  partments  althotfgh'  the  number  of  .  '^’^re  put  at 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  fFire  connections  tv’.tk  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Win.iili>eg 


Stewart  of  Alberta — Money  j 
Spent  in  Carrying  Out  Re- ! 
pair.s  and  “Reconditioning” 
of  a  Permanent  Character  on  ' 
System  in  Last  Few  Months.  i 


CLARK 


STOCK  BROKERS. 


MARTIN 


ItOMJ  IIEAI.ERS. 


meni  oi  ihiiw.i,-; s  uuuei  uie  cuiiiiui  Kdmonton.— In  carrying  out  re- 
of  the  province.  pairs  and  "re-conditioning"  of  a 

permanent,  character  on  the  system 
PITV  DDHTrPTCn  t.’anadian  Paclfle  have  expended! 

Ul  I  I  rnUlCulllU  during  the  last  few  months  over 

AP5IUCT  I  nCC  t”50,000  on  the  Edmonton,  Dunvegan • 
nUniriwI  LUwv  nn'1  British  Coliimhla  Railway,  this; 

iinproveinent  being  mainly  on  the  I 
Befaleation  ef  Moml  I  irm  Will  >«>f  "'''<*><111  sections  of  the  line.  • 

Affect  l.drioMfon’s  $2.l.3.-,.0;t;»  Intornralion  to  tins  effect  is  given 

out  by  Premier  Stewart,  who.  as' 
Edmomop.  Krlmom..n  will  ,u>t  X^ailways.  ha.s  had  a, 

lose  a  cent  'f  Moi-rir,  Urotaers.  i.ond  *'’eaf  deal  to  do  with  the  promr^ion  . 
dealevr;,  of  I'ovf’.and.  Oregon,  f.iil  to  improvemonl  plans  on  tne  E.D.  &  ' 
tako  np  the  MrnoiPon  bonds  for  behalf  of  the  prnvitieial  gov- 

whleh  tbry  b;)vo  sold  eertiboptos.  ao-  erunicnf  sime  the  .s.vstem  was  taken 
cording  m  Ma.vnr  Ituggan.  The  "'cr  by  the  (  anadian  Pacifle  last, 
Fklinonton  hond  issno,  ainonnting  to  i  -  I 


(1)  Secarltlex  bought  ard  tiold  on  runMrrvntlve  nini-ginx. 

(2)  Preferred  SecnrltleH  UouKht  on  partlnl  pnyment  plan. 

(3)  Weekly  market  letter  and  munthly  aniiljMls  of  Canadian 
atoeka  on  request. 

Direct  prlrnte  wlree,  ^ew  A'ork,  t'lilengo.  Montreal.  Toroato 
Corveapondenta,  Lognn  and  Rrjnn.  Xeav  York. 

Greenshields  i,  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Fhonex:  NMt5-.A2851.  WINNIPEG 


Within 


The  last  few  years  the  bnslnesa  world  seems  to  haro 
dlscoTcred  that  Life  liisiirane^^  can  he  made  just  as  use¬ 
ful  in  the  protection  of  business  as  in  proteetiiig  the 
home. 

The  Great- TVost  Life  Is  writing  n  terj  large  Coin.  • 
merrial  Business. 

Such  business  Is  in  itself  a  strong  endorsement.  It 
inrolies  the  strictest  scrutiny — t,he  most  careful  weigh¬ 
ing  of  Policy  conditions. 

For  THE  BEST  available  in  Life  Iiisiiranoe.  corpor¬ 
ations  and  individuals  can  lind  no  Policies  to  equal 
those  of 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 

Over  $255,000,000  now  in  force. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

‘SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard" 


PACKIKG  PLANTS  AT 
VANCOUVER  EDMONTON  REGINA 


PRINCE  ALBERT 


WHOLESALE  FRVIT  HOUSES  AT 

EDMONTON  REGINA  SASKATOON  MOOSE  JAW 


CREAMERIES  AT 
MOOSE  JAW 


SASKATOON 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also  — 

VICTORY  BONDS 

HEED  &  TIIYLOR 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


the  Granby  Mining  and  Power  Com-  pa,.ti„cnts  although’  the  1 
pany,  one  of  the  largest,  if  not  4hc  increased, 

largest  concern  operating  in  the  r„,r.„anv  nfT.rials  met  tb 


yards  resumed  1,000  were  put  at| 
work  on  two  steel  freight  steamers  1 


Company  officials  met  this  declara-  tonfi,.eaclL  The  vessels  will 

iBnUsh  Columbia  field,  mil  be  taken |  statement  that  fewer  approximately  $1,400,000  each, 

over.  I  hMt  ^ttd  will  take  four  months  to  build. 


WILL  DISCUSS 

PORT  TERMS 


^  men  were  not ‘being  employed,  hut  take  TOur  months  to  buiTO. 

The  rumor  has  It  that  Canadian  overhead  expenses  had  been  re-  coiDstructed  for. 

Pacific  Railway  interests  are  con-  .  ,  instances  the  Canadian  Government. 

,  templating  the  acquisition  of  the  _ ^ _ '  _ 21 _  More  than  $12,000,000  worth  of  j 

I'company’s  holdings  which  Include  marine  construction  is  included  in  j 

."the  .great  mines  and  smelter  with  W|l_l  '  111  vPjJvV  plane  authorized  by  the  Canadian 

other  extensive  plants  at  Anyox  and  ijlwwwww  Government  or  Vancouver  and  Vic- 

the  coal  holdings  of  the  Granby  con-  PODT  TCDMC  toria,  including  the  construction  of 

cern  at  Cassidy’s  Landing,  near  A’a-  *  *  *  LUIflw  steamers,  piers,  Victoria  dry  dock 

I  naiino.  - -  ®tid  financial  assistance  in  ship  con- 

-  Vancouver. — In  an  effort  to  ar-  struction. 

WILL  PUT  SHIP  land  charges,  representatives  of  JkRRFFMFNT  FQR  I 

j  Abl  bmnTIl  nmiTP  ports  Cn  the  Pacific  Northwest  met  »TMitfcfciTi»»ii  1  1  Uli  , 

UN  NUK  In  KUU  It  at  Seattle  on  January  7.  Mr.  Sam.  nUAI  RFAPUPH 

.McClay.  of  the  local  harbord  board,  UUHL  nllflbnCU  1 

'  ro.oji..  w— „  attended  the  conference  as  represent-  — - 

'  ^  m  ^y  be^  virted  sIn  eommissicners.  steam  Coal  to  Extent  of  25,000  Tons 

•  FraLlsco  to  Vantwnve^^^^^^  This  matter  was  given  veiTPerious  a  Month  for  CJ».  Transpacific 

rraneisco  10  xanconvet.  consideration  at  the  annual  confer-  Serrlceo. 

I  Vancouver. — It  is  quite  possible  e^ce  of  port  authorities  held  at  Seat-  Victoria.— Steam  coal  to  the  ex- 
that  the  Canadlan-Australaslan  line  tie  last  fall.  .No  understanding  was  tent  of  25,000  tons  a.  month  will  he 
Marama,  which  is  now  en  passage  reached,  however,  the  matter  being  supplied  to  the  Canadian  Pacific  ' 
between  San  Francisco  and  Papeete,  i^.ft  „ver  for  a  8pe<;ial  conference.  Transpacific  and  B.  C'..  Coael  Service! 


I,  templating  the  acquisition  of  the 
I'eompany’s  holdings  which  Include 
."the  .great  mines  and  smelter  with 

I  other  extensive  plants  at  Anyox  and 
the  coal  holdings  of  the  Granby  con¬ 
cern  at  Cassidy’s  Landing,  near  Na- 


WILL  PUT  SHIP 

ON  NORTH  ROUTE 


i  Canadian -Australasian  Liner  Hara- 
ma  5Iay  be  Diverted  From  San 
!  Francisco  to  Van(9onTer. 


COAL  reached! 

Steam  Coal  to  Extent  of  25,000  Tons 
a  Month  for  CJ*.  Transpacifie 
Serviee*. 

Victoria.— Steam  coal  to  the  ex- 
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will  be  brought  north  in  place  of  the  The  final  meeting  is  to  be  h^ld  at  San  steamships  during  the  coming  year 
liner  .Niagara,  according  to  a  state-  Francisco  on  January  17.  II  has  not  hy  the  Canadian  Goilieries,  Umited. 
.rnent  made  by  J.  C.  Irons,  local  man-  yet  been  decided  whether  to  send  a  The  report  Is  conflrmtKl  by  Mr.  .1.  M. 
ager  of  the  line.  He  has  received  local  representative  to  this  confer-  Salvage,  general  manager  for  ihecol- 
1  word  that  the  Niagaras  trip  of  thin  ence  or  not.  licries.  who  staled  that  .inch  a  j'on- 

'  month  has  been  definitely  cancelled.  While,  it  in  generally  conceded  tract  had  been  made. 

This  ship  was  to  have  reached  here  ttat  as  far  as  tbhi  port  is  concerned  The  vessels  will  hunker  at  Union 
on  January  12.  uniform  terms  will  be  advantageons.  Bay  and  Ladysmith,  as  they  base 

,  Mr.  Irons  points  out  that  It  will  be  jjj,.  qnqjitton  of  port  chargw  Is  a  been  'lolng  In  the  |Nir<t.  Arrange 
lauiie  feasible  for^the  Tahiti  to  han-  mutter.  It  Is  pointed  out  nients  will  fie  rnaiJn  for  the  hunker- 

'die  llie  Marama’s  freight  for  this  (hat  tiiis  port  is  in  a  far  rnore|)n^„f  the  steamers  that  are  now  he- 
trip  and  the  vessel  creild  he  released  U- 3 ppy  (msKton  than  American  ports  .  (nj;  <'onvert<.<l  from  oil  to  cf*al  hum 
jio  take  the  Niagaras  run.  Tl!e!.,|nn.^  ,hc  coart  in  that  whaifage  inif  vessels 

^Niagaras  next  sailing  will  he  4eh- | ,  n^rgis  are  to  he  ah'ilishe>l  nlio  !  The  /reaier  ilemand  for  foal  oceg- 
niary  )o.  and  she  is  schediilr-/!  toj  ,,1,,.^.  q  his  b.lng  tn.  -  a  4.  n  |,  nloned  hv  ih.  ,„tive,vofi  of  these 

leate  here  on  March  '<  r  apt  AM  r|„i|),irill  if  the  to*  al  hSltxi-  ‘ki.d,!  ■  hipr  Is  resiiH'ng  in  lll'lea.ed  (lilt 
well,  who  h-olighi  the  Tahiti  her(  on  agree  wHh  other  port  rrpie..  n- ,  p  ,t  a>  the  n.  tow  H  is  estimated  I 

her  titsi  Irip  Is  on  the  bridge  of  ...  I  I 

.the  Maramn.  , 


'allies  '»n  'ha 
'  hargea. 


I  I  that  the  Ineteaee  will  he  ala»l|l  I  t  M  t  ‘l1  .  t 
!  per  eegil,  over  lAJt*  treat.  't  •  fUAtpss 


J.  B.  flOYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  U’ARGY 
R.  K. ELLIOTT 

COYNE,  MeVICAR  &  CO. 

RAKRLS'IT.R.S.  ETC. 

Ml  UNION  TRUST  HIIILDINi; 

WINNIPEG,  Lanad. 


LOliGHEED.  BEN.MTT  &  CO. 

Harrlatera,  Hollrltnrs,  Kir. 
f'larrnrr  Hlarh,  122  Klghth  Avenue  Meal 
f  ALGARV.  Al.ni'.KTA  1 

fekk  «a<IOM  -lOK.HSlIt  (IStDl 

JIaa  V,  I.M.  Ie.#e.4.  g  '  S  f  U ', 

•  ■  >sa«m  |K  I  (  t  f 


Willoughby,  Sumner 


Members  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
SASKATOON,  SASK. 

Private  Wire  to  all  Markets. 


C.  H.  ENDERTON  & 
COMPANY 

REAL  E.STATE  INVE.STMENT.S. 

mort<;a(;f  loans,  in.sura.ncf. 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Allan,  Killam,  McKay,  Ltd. 

>lci, <>(•(!  llldgM  Kiliitoiiliin,  Alta. 
Special  iitl(<nUon  given  to  Inter¬ 
ests  t)f  out  of-lown  I  llents.  Beal 
Lstaie.  .Mortgage  nntl  Finanrial 
Agtnin  It' nl.il  iiinl  Property 
Matiagemeni  a  Hp*  <  lally. 


R  »  fie—  •bl 

t.  M  >e4M«  lira. 


I  Inaneial  llnirs  retirhe*  • 
f  |irii|i)e  who  are  ialereafed 
Ir  in  hui  Imrstmefll  teriiri' 


V 


THL  i^lKAM;iAL  TBiLN  tiONTRiiAU  JANUARY  15,  1931 


J*  j  1  Ik  1  Ik  K  m  *  business  of  Cuba  is  bound  up  in  sugar.  Production  last  season  was  manufacturers  and  butsineas  men  }n 

/m  W%  H  W>  I  Im^  #V  some  700,000  tons  less  than  estimated,  and  prices  naturally  rose  ab- 1  the  United  Statess  and  to  a  lessor 

Jk  jkA  L  y  Vk  A^kkJIkk  UICkk  J[y  k»w  normally,  reaching  over  2Z^c  last  May.  A  sugar  famine  in  tlie  United  degree  in  England. 

•r  I  States  appeared  inevitable,  when  relief  came  from  an  unexpected  source.  pRr.'ieni.’'MTT at  'TAWTirie  wttw 

AX  I*  TX  1  1  1  i  Financial  disturbances  in  the  Far  East,  and  the  sudden  fall  in  the  silver 

■  I  B  w  I  #•  ■  I  exchanges,  led  to  the  curtailment  of  Far  Eastern  purchases  of  sugar  in  BRITibH  \vEST  INDIES. 

X  #1  1  I  1 i\fD  wALl  llirt  ll  lx  C  1  market.  This  sugar  was  available  for  the  United  States,  and  -phe  preferential  Uriff  agreement 

it,  18  estimated  that  that  country  purchased  altogether  500,000  tons  of  j  between  Canada  and  the  British 

-  e - - - — -  'Javan  and  other  sugars,  of  which  ordinarily  not  a  pound  would  have  j  Colonies  in  the  Caribbean,  which  now 

'  I  come  to  this  continent.  The  market  price  broke  violently  and  has  continued  j  awaits  ratification  by  the  Dominion 

Sir  Herbert  Holt,  President,  States  That  Con.sidering  the  Times, ;  1  downward,  to-day  the  quoted  price  being  cents  per  pound.  I  Parliament,  will  not  only  result  in 

A,.„  „  _ \  i  *  r\ _ _  1  ^^ande.  In  BRAZIL— Santos;  Sao  Paulo.  In  COL- ,  Cuba  was  lett  holding  a  slock  of  SOO.OOu  tons,  about  107r  of  last  season’s  ;  trade  advantages,  but  will  serve  to 

Canadians  Aie  a  rortunetc  People  —  Oovernment  Owner*  OM^A  Barranquilla.  production.  90%  of  the  crop  had  been  sold  at  prices  which  averaged  not '  strengthen  the  movement  for  closer 

ship  of  Railwaj’S  and  Fleet  More  Expensive  Than  Pension  !  ,,,  ."'A^  sub-branches  have  been  made  independent  offices:  less  than  10c  per  pound,  and  the  amount  thus  realized,  over  $700,000,000  union.  A  most  gratifying  feature  is 

rh^jro-o-  unH  Hfhov  T  o(ro/,iac:  ’  ^orunna,  Ont.;  Espanola.  Ont.;  Hay  Lakes,  Alta.;  Lac  du  was  much  greater  than  that  obtained  for  the  whole  crop  of  1918-19,  itself ;  that  Jamaica,  British  Honduras,  Ber- 

Lnarger,  a  a  U  1  Legacies  or  war.  1  Bonnet,  Man.;  Mount  Elgin,  Ont.;  Plunkett,  Sask.;  Whitemoutn,  Man.  a  record  season.  Certain  individuals  and  firms,  however,  were  hard  hit  j  muda  and  the  Bahamas,  which  did 

- — — -  Lj  me  following  offices  have  been  closed:  Avon.  Ont.,  (sub-branch);  i  by  the  collapse  in  prices.  The  fall  left  them  to  face  a  severe  loss,  and  '  not  .loin  in  the  old  pact  of  1912,  are 

iTAcrn..  I  Daoc-a  A  .1  M  ’  r»’  A  i>  •  ♦  I  u^fi  "1 1  ♦  ’  !*  e  "i  A  *  ’  Fape  Broyle,  Nfld.;  Dalmcny,  Saskj  Round  these  individuals  embarrassments  were  the  original  cause  of  Cuba's  ■  parties  to  the  new  arrangement.  Oan- 

Edson  L.  Pease,  Vice-President  and  Managing  Director,  Points  j  Hill,  Alta.;  Szilard,  Alta.,  (sub-branch) ;  Verschoyle,  Ont.,  (sub-branch);  I  troubles.  The  difficulties  of  one  Cuban  bank,  which  suspended  operations  j  adian  trade  with  these  British  colo- 
Out  That  Business  is  Being  Brought  Down  to  a  New  and  :  ......  .  October  last,  were  caused  only  partly  by  losses  In  sugar.  The  main  I  nies,  which  was  increasing  steadily 

Roeia  Fnroitrn  Rr!in/.lipc!  in  ^  o  .  ,  A  branches  Of  the  bank  have  been  inspected  !  reason  was  probably  over-extension  of  its  business.  On  its  suspension  the  i  under  the  influence  of  the  preferen- 


Charges  and  Other  Legacies  of  War. 


Sounder  Basis  —  Foreign  Branches  Important  Factor  in  as  usual  during  the  year.  .  Cuban  Government  declared  a  moratorium.  tial  tariff  arranged  in  1912,  will  re- 

Building  Up  Foreign  Trade  of  the  Dominion.  ^  lOur  Directors  desire  to  exprep  their  appreciation  of  the  efficient  |  Thanks  to  the  precautions  taken  by  our  management  in  early  warn-  |  ceive  freah  impetus  from  the  very  fa- 

_  manner  in  which  the  officers  of  the  bank  continue  to  perrorm  their  i  0^^  officers  in  Cuba  of  the  Inevitable  reaction  that  would  follow  the  I  voi  able  conditions  now  In  prospect. 

respec  ve  n  k  a  •  excessively  high  prices,  and  Instructing  them  to  adhere  to  our  policy  of '  The  trade  of  the  British  West  Indios 

C.  E.  Neill,  General  Manager,  Reviews  Most  Successful  Year  in  respectfully  submitted.  i  making  no  advances  for  speculative  purposes,  I  am  pieased  to  tell  you  I  reaches  suprisingly  large  figures,  the 

Histnrv  nf  the  Rank _ Total  Accotc  Now  <^tanH  at  S'!*)!  .  v  v!oL  i  anticipate  making  any  loss  as  a  total  value  of  their  1919  imports 

MlStorj-  or  the  Bank  iotal  Assets  Now  Stand  at  $034,  L.  L.  pease,  Vice-President.  result  of  the  present  financial  di.sturbances ;  in  any  case,  full  provision  and  exports  being  about  250  million 

670,013,  an  Increase  For  the  Year  of  $61,022,928.  GE.\BRAL  .manager’s  address.  ^®®°  f®*'  unforeseen  contingencies.  We  are  conducting  business  '  dollars.  Of  this  amount,  a  litUe 

- .  nil.  ~  enh  ususl,  oot  tHklug  advautago  of  the  moratorium,  being  satisfied,  after  over  100  million  dollars  is  represent- 

stantT^^^Aowtif  ThA  total  experience  of  over  twenty  years,  that  there  is  no  safer  banking  field  ed  by  Imports,  one-third  of  which  in 

The  fifty-second  annual  meeting  of  the  Royal  Bank  of  Canada,  held  at  A^®«4«ni7 IsT  02  i  '  s“PPl>®'l  ^^e  United  States, 

the  Head  Office  of  the  Bank,  brought  together  a  very  large  number  of  ■  ^  2oq -J?  ^  ^  *  deposits  are  $455,017.38r.02.  I  see  no  need  for  pessimism  at  this  time,  we  should  look  the  I  In  siumniing  up  the  general  busi- 

sbareholders  and  was  attended  by  members  of  the  Board  of  Directors  i  ...  .  ®  L  whioh  ‘  situation  in  the  face.  The  present  re-action  is  a  temporary  set-back  only,  ness  situation,  while  I  feel  that 

from  all  over  the  Dominion.  !  accounted  for  brt^e  Set  tlmt  on  NovemS^^^^^  9l5  we  ha^  frErsiecia  ‘  normal  business  activity  is  restored.  fimthoA  liquidation  Is  |  c^ual  optimism  is  out  of  place  and 

During  the  past  year,  there  have  been  many  developments  throughout  |  1  inevitable.  In  the  United  States  this  liquidation  has  proceeded  far  more  ‘hat  we  ought  all  to  recogmze  the 


C.  E.  Neill,  General  Manager,  Reviews  Most  Successful  Year  in 
History  of  the  Bank — Total  Assets  Now  Stand  at  $594,* 
670,013,  an  Increase  For  the  Year  of  $61,022,928. 


GE.\BRAL  .MANAGER’S  ADDRESS. 

The  Statement  snibmitled  to  you  to-day  records  another  year  of  suh- 


the  world  that  have  had  a  direct  bearing  on  ’trade  and  financial  condi- i  in  connection  with  subscriptions  to  the  V'ictory  Loan, 

tlons.  On  this  account,  there  was  special  interest  in  tne  addresses  sub-  .-n,,- inciea.se  in  interest-bearing  depohite  is  a 
inltted  by  Sir  Herbert  Holt,  the  President,  Bdson  L.  Pease,  the  Vice-  ®  f  as  deposits  of  this  class  to  a  coneiderable 

President  and  Managing  Diceefor  and  C.  B.  Neill,  the  Crcneral  Manager.  represen,.  the  satinp  of  the  people. 

From  the  standpoint  of  the  local  Street,  there  will  be  special  interest  The  note  circulation  of  the  bank  conOnu^^ 
in  the  resume  made  by  Sir  Herbert  Holt  regarding  the  entire  Canadian  r  w  A52-!)51,830  iu  current  loans  is  th®  result 

situation.  Sir  Herbert  also  referred  in  a  very  interesting  manner  to  the  fi  affording  legitimate  assistance  to  clients  of  bank  ^  r- 

unfortunate  results  that  were  being  shown  bv  the  Government  operation  ®  percentage  of  current  loans 

of  railways  and  the  mercantile  fleet,  pointing  out  that  this  system  of :  thL  ^  t  -  .  ...... iti,... 

l^rtVPrnmoTit  /vTvorotlnn  'U'ac  lilrelv  if\  for  thp  tnv  n^vers  !  .  The  substantial  reduction  in  our  holding  of  Government  securititts  is 


in  connection  with  subscriptions  to  the  \ictor>  Loan.  rapidly  than  here  and  the  fall  in  nrices  ha<5  been  much  treater  than  with  lact  that  business  fe  being  b,o  ghl 

substantial  increa.se  in  interest-bearing  deposits  is  a  particularly,,  *  "®'^®’  i«®  ‘“G  m  prices  nas  oeonmuen  greater  inanwun  .  .  sounder  basis 

•orv  feature  ina^i-nueh  as  denoalfa  nf  thic  clasrtn  a  coneiderahle  ^  ®®®  escape  from  the  common  level.  This  further  fall  will  in- I  ,  sounaer  na^is, 

•enresem  ^h;  ^v  m^s  of  the  coiwiderable  business  losses,  curtailment  of  manufacturing  and  partial  iincm- 1 1  Ibjnk  that  undue  pessimism  is  Just 

note  circulation  of  the  bank  continues  to  exnand  i  ®I  labor.  Trade  will  then  be  placed  on  a  sounder  and  surer  •^®  bad  as  ®Iber  ex  r®®’®-  ba  ‘ 

increase  of  no  lees  than  $52,951,830  iu  current  loans  is  the  r®s«’t  fr^mTh  ®  f^thf  the  fSndamenL^ 

policy  of  affording  legitimate  assi^ance  to  clients  of  the  bank  d  r- i  "  '‘5  'J^®  ^Igb  cost  of  living  which  has  become  so  in- ,  Canadl’rStior  are  sound! 


THE  VICE-PRESIDENT. 


of  Canada’s  i>osition  are  sound, 
granted  that  the  Canadian  people 
work  hard  and  exercise  reasonable 


Government  operation  was  likely  tx,  be  more  expensive  for  the  tax  payers  :  ,  r®®®'’”®"  m  our  oi  government  sec^riu^  is  ^  ^  ^  Vice-President  and  Managing  Director,  in  seconding  I  ®®®®®®'>’-  .  . 

of  Canada  than  all  the  pension  charges  and  other  legacies  of  the  war  i  numo-u^f  ^  ‘  loans  granted  to  the  Imperial  Gove  n  ni  f  r  ntotion  for  the  adoption  of  the  Directors’  report,  spoke  as  follow.s  ;  I  *^be  period  we  are  tlius  looking 

combined.  He  insisted  that  what  the  country  needed  most  of  all  was,  ir,  a  ^  a  „  .  k.  The  past  .vear  has  been  an  eventful  one.  Within  the  lasffew  months  '  *^®’.,,^  ,^®®’  confident  that, 

a  busine.ss-like  admini.stratlon  of  its  assets.  If  this  could  be  afforded.  Can-  .  .--tjcfTPtnrv  in  nnin’ t!  «pii  main’  '''’®  ®®®“  'be  period  of  rising  prices  brought  to  an  end.  The  high  |  Gi is  hank  will  play  no  smull  part. 


ada  could  face  her  problems  with  added  confidence.  |  Jailfer^^'oufHLem^hrtnA^^'n’snV' n^^  our'  art'‘uai  ®'"®®  ^'b®®  there  has  been  an  average  decline  In  '  '  ®®K  t® 

Sir  Herbert  also  dealt  very  fully  with  the  situation  in  Cuba,  where;  .  fl’n^  Vrmsits  in  thn  han^  Uir^2n^nf*nn!^fn*^a^^VfhinMea  pii<  es  of  more  than  15';r.  In  the  United  Slates  there  was  a  :®‘’®Pt‘®®  ®I  'be  Report 

finaucial  disturbances  have  occurred  as  a  result  of  tue  changed  condi- j  ^  1*°  bank  being  over  30%  of  our  total  llablll  .  j  decline  of  34%,  thirteen  per  cent,  of  W'hich  occurred  in  the  month  of  Novem- j  AUDITORS 

tions,  as  applied  to  the  sugar  crop.  Summing  up  the  situation  in  that  INCREASE  L\  CAPITAL  AND  RESERVE.  j  her.  For  tlio  majority,  the  cost  of  living  is  governed,  not  by  wholesalo,  j 

country.  Sir  Herbert  said;  !  The  capital  of  the  bank  has  been  increased  during  the  year  by  the  i  t*®'  retail  prices,  and  the  average  of  these  in  Canada  and  elsewhere  has  |  S.  R.  Alitchell,  Jlr.  James  G. 

"Thanks  to  the  precautions  taken  by  our  management  in  early  warn-  jjs^e  of  34,000  shares  to  our  shareholders  at  $150  per  share.  Although'  “®t  y®'  declined  to  nearly  the  same  extent  as  that  of  wholesale  prices.  I  Ross  and  Mr.  M'.  Garth  Thomson 
ing  our  officers  in  Cuba  of  the  inevitable  reaction  that  would  follow  the  !  the  final  instalment  is  not  due  until  April  11th,  only  $265,990  remains  to  ®t®®ks  are  probably  quite  up  to  normal,  while  buying  power  has  weakened,  |  were  appointed  Auditors  for  the  cn- 
excesslvely  high  prices  and  instructing  them  to  adhere  to  our  policy  of  •  be  paid  on  account  of  the  new  issue.  '  I  therefore  retail  price  reductions  are  to  be  expected  now  that  the  holiday  suing  year. 


I  beg  to  second  the  Motion  for  the 


AUDITORS. 


decline  of  34%,  thirteen  per  cent,  of  W'hich  occurred  in  the  month  of  Novem¬ 
ber.  For  tlio  majority,  the  coat  of  living  is  governed,  not  by  wholesalo,  j 


making  no  advances  for  speculative  purposes,  1  am  pieased  to  tell  you  The  Reserve 
that  we  have  made  no  loss,  and  do  not  anticipate  making  any  loss,  as  the  through  the  year 
result  of  the  present  financial  disturbances;  in  any  case,  full  provision  tion  from  profit.s. 
has  been  made  for  unforeseen  contingencies.  We  are  conducting  busi¬ 
ness  as  usual,  not  taking  advantage  of  the  moratorium,  oetng  satisfied. 


lerve  Fund  now  equals  the  capital,  having  been  increased  .  THE  ^TAFF 

year  by  premium  received  on  new  stock  and  by  an  appropria-  Ihe  character  of  our  foreign  trade  has  also  changed  sharply.  The  year 

•ofits.  ending  November  30,  1920,  shows  an  adverse  balance  of  $56,000,000  as  com-  A  vote  of  thanks  was  passed  to  the 

P^i'Gd  with  a  favorable  balance  for  the  year  ending  November  30,  1919,  of  '  President.  Vice-President  and  Dlrec- 
THE  PRESIDENT’S  ADDRESS.  $330,000,000.  Exports  during  the  past  year  were  well  maintained  at  tors;  also  to  the  General  Manager 


ness  as  usual,  not  taking  advantage  of  the  moratorium,  oe;n»  satisfied,  THE  PRESIDENT’S  ADDRESS.  j  $330,000,000.  Exports  during  the  past  year  were  well  maintained  at  ^  tors;  also  to  the  General  Manager 

after  an  experience  of  over  twenty  years,  that  there  is  no  safer  banking  Sir  Herbert  S.  Holt  in  moving  the  adoption  of  the  Directors’  Report  I  above  the  level  of  the  previous  year,  but  imports  showed  an  in-  and  staff.  In  replying  to  the  latter 

field  than  Cuba.’’  said;  '  crease  of  $125,000,000.  Our  imports  from  the  United  States  amounted  to  '  Mr.  C.  E.  Neill,  General  Manager. 

ADVANTAGE  OF  FOREIGN  BRANCHES.  It  affords  me  great  pleasure  to  move  the  adoption  of  the  report.  i  $200,000,000  over  the  previous  year,  due  in  said  :  ,  ^  ^ 

.  ^  In  a  vear  marked  bv  world-wide  economic  distiirhanceR  mir  nrofifs  I  I’***' to  increased  prices  of  commodities.  During  the  five  years,  1910- i  “On  behalf  of  the  officers  of  the 

. have  been  vervTrge  enab^ng  ul  to  makeTberaT  1914,  the  percentage  of  exports  to  the  IJnited  States  to  imports  from  the  j  bank  and  myself  I  thank  you  for  thi.s 

cular  attention  to  the  constructive  co-operation  which  the  Bank  has  given  L*  „n  ^  United  States  averaged  40%.  Since  then  the  percentage  has  improved,  I  expression  of  appreciation  of  our  ser- 

to  the  development  of  the  export  and  import  trade  pf  the  Dominion  and 


eat  nleasiire  to  move  the  adontion  nf  the  renort  i  $!'25.0(:0,0lH',  an  Increase  of  $200,000,000  over  the  previous  year,  due  in  said  : 

'd  by  world-wide  economic  dfsturbances  our  profits  I  ®t  ®®*®'®®'*'t*®®-  During  the  five  years,  1910- i  “On  behalf  of  the  officers  of  the 

e.  enabling  us  to  make  liberal  distributions.  !  States  to  imports  from  the  j  liank  and  my^self  I  thank  you  for  thi.s 


Credit  inflation  and  increased  prices  lor  all  commodities  continued !  >  j.J  n,.,,Knhiv  he  ihu  tiarat  voar  if 

O  three  months  am  when  we  entered  nnon  the  laet  and  moat  dlfflcnlt  :  piobably  bC  58%  this  fiscal  year.  Our  CXportS  last 


Since  then  the  percentage  has  improved,  j  expression  of  appreciation  of  our  ser- 
iscal  year.  Our  exports  last  year  were  ■  vices.  We  have  a  most  efficient 


tion,  Mr.  Pease  said:  inevitable,  and  all  the  efforts  of  the  bank  have  been  directed  to  a  quiet :  Iron  and  steel  products  imported  during  the  six  months  ending  with  the  greatest  possible  pride  and 

“Without  exception,  the  operation  of  our  foreign  branches  has  been:®®®  orderly  transition  with  the  le^  possible  i^ury  to  trade  and  In-  geptep^be,.^  aijout  the  same  value  as  those  for  the  entire  tiscal  pleasure.  I  cannot  speak  too  highly 

satisfactory,  and  In  this  connection  1  desire  again  to  put  on  record  my  |  An  increase  in  our  current  loans  of  $40,000,000  proves  that  we !  yg^r  1913.  viz;  $130,000,000.  The  year’s  purchases  of  cotton  and  its  pro-  of  the  efforts  of  ail  officers  to  ad- 

viewB  as  to  the  advantage  of  conducting  foreign  business  where  possible ,  n®ve  been  at  all  times  ready  to  extend  reasonable  assistance  to  thel  jp  the  United  States  were  $70,000,000,  compared  with  $17,000,000;  vanco  the  interests  of  the  I'ank,  and 

through  the  medium  of  our  branches  rather  than  through  affiliations  with  |  business  community.  |  automobiles  11,000  as  against  8,000;  $12,500,000  worth  of  automobile  parts  their  loyalty  and  devotion  are  out- 

other  banks,  which  we  do  not  control.  It  is  only  through  its  own  branches  The  precipitate  decline  in  the  price  of  practically  all  commodities  I  as  compared  with  less  than  a  million  dollars.  We  consumed  3o0,000.000  standing  features  of  our  service.” 

that  a  Bank  can  keep  in  close  touch  with  its  customers  and  give  efficient!  1*®®  been  followed  by  an  epidemic  of  cancellation  of  contracts,  not  wide-|  gallons  of  United  States  petroleum,  gasoline  and  lubricating  oils,  as  against 

personal  service.  I  spread  in  Canada,  but  very  prevalent  abroad.  I  consider  this  a  very  igq.oOO.OOO  in  1913.  BOARD  OF  DIRECTORS. 

“That  the  expansion  of  a  bank  does  not  mean  a  drain  on  the  main '  dangerous  symptom.  To  seek  to  escape  payment  for  merchandise  at  j  x.r-r-c^ooia-v  ,  „  .  ,  a 

organization  is  something  which  I  have  had  occasion  to  point  out  many  i  prices  which  now  indicate  a  loss  is  dishonorable.  Our  entire  business  j  NLUEbSllY  OF  INCREASED  EXPORTS  The  fouowlng  were  elected  Dlrei  - 

times.  The  figures  of  our  foreign  loans  and  deposits,  as  they  stood  at  1  structure  is  based  on  integrity,  and  has  developed  only  as  business  |  ig  r  any  wonder  we  are  suffering  from  adverse  exchange  rates?  The  t®*’® ‘®f  1“®  y®®f  • 

November  30th  last  year,  affirm  this  fact  |  morality  has  developed.  Creditors  should,  wherever  possible,  give  longer  i  only,  correctives  are,  we  repeat,  the  curtailment  of  imports  of  non-essential  S**"  Herbert  S.  Holt,  K.B.;  E.  L. 

Deposits  .  $164,000,000  ;  time  to  tho.se  of  their  customers  who  have  to  realize  on  goods  bought ,  articles  and  the  increase  of  exports.  So  far  as  a  country’s  currency  is  P®®®®>  J®®-  Redi^nd,  G.R.  Crowe, 

Loans  ..  ...  ! . ! . !!..!! _ !!..  102!oOo!ooo  !  ®t  h*Sb  prices.  In  return,  these  customers  should  stick  to  their  agree-'  at  a  discount,  the  cost  of  Imports  is  increased,  and  wide  fluctuations  tend  D.  K.  Elliott,  Hon.  W,  IL  Thorae, 

i h  1  i I!,  k!.  ,-1,..  o f i  All}  othcr  procedurc  is  fatal  to  good  business.  |  to  change  legitimate  business  Into  speculation.  We  in  Canada  have  been  Hugh  Paton,  A.  J.  Brown,  K.C^  W.J. 

«mnio  leetim/vnv  nf  ttiA  natinnai  isarvira  rnnHaraH  hv  the  Ttnnv^in  evf ontiinp  l^’^-'le  continues  to  giow  in  volume,  but  during  the  year  Just  ended  1  fortunate  in  that  our  exchange  relations  with  the  United  States  have  been 

niii?marirota’ahrnaft  vjvharavar -an  havo  nnoneH  hranrhec  tr„Ho  uith  ra^  ■  ””1’°*'®  have  exceeded  exports  tO  the  extent  Of  some  $50,000,000.  This  I  fairly  Stable  compared  with  those  of  other  countries  with  the  United  ment,  C-  E.  Neill,  ^r  Mortimer  B. 

Z Taa  been  atSatert  Thia  b®'®®®®  «'  t>®<t®  t®  disQuieting.  and  the  outflow  Of  retums  on  I  States.  The  premium  on  American  funds  ranged  from  eight  to  nineteen  |  Havi®.  K.B.  (3.  H.  Dugg^.  C.  C 

in  tha  Tr^rti  rfrau-a  attanfinn  fn  tba  feat  t®‘'®>?®  capital  adds  to  the  difficulties  Of  the  situation.  The  steady  in- 1  per  cent,  during  the  past  year  and  is  now  16%.  Contrast  this  with  the  i  Blackader.J. 'T.  Ross,  R^^ 


has  shown  a  distinct  increase  ’’  •.  i  ‘  ‘  l  .  .r.,,.  .uu. , ;  essential  to  increase  our  exports.  A  duty  falls  on  manufac- 1  have  been  lessened  by  the  fact  that  this  year’s  field  crops  in  the  Dominion  ^  a  s®®®®ouem  mceiniB  oi  la 

Mr.  Pease  also  dealt  in\'  very  efficient  manner  with  the  qucRion  of  t®"®*’^  to  produce  articles  of  a  quality  and  price  that  will  compare  favor- j  have  been  abt^d®"*.  Xr^Xr^t^^  rf-elwted  Prtsldent,  and 

trade  relations  between  Canada  and  the  United  States  and  gave  interesting '  ®b'>  "  'tb  foreign  make.s,  and  on  our  agricultural  interests  to  increase  of  one  hundr^  and  ®‘8bty-f®ur  m,nion  dollars  the  previous  year, ,  J  Vlce-Presidbnt  and 

particulars  regarding  the  tremendous  increase  in  the  purchases  being  made  j  P’'°'^botion.  r-.x-.r.A  -  ort-rrri/xx-  octtvix  this  despite  the  fact  that  'b®  !  ntanaging  Director. 

by  Canadian*  in  the  neighboring  Republic.  He  pointed  oiU,  however,  that  CANADAS  POSITION  SOUND.  a  million  acres  less  'j*®'®  'be  previous  year  and  toe  average  _ 

while  we  were  being  penalized  through  the  discount  of  the  Canadian  dollar,!  The  position  of  Canada  is  fundamentally  sound.  Considering  the  times.  Tof  fL  enuTe^'erTvlt ^$2 63 tL  partial  abstention  of  the  I  OAMJinA 

vc  are  a  tortunatc  people.  ^®  nation  has  escaped  the  aftermath  of  the  I  P  I  commission  from  buying  new  crop  wheat  has  been  an  un-  OPPERINR  CANADA' 

war,  and  throughout  the  world  there  is  disturbance  or  unrest.  In  China  m.i  ihpir  nfecp  in  JhP  market  has  been  taken  to  a  cer- 1 _ 


Canada  was  in  a  better  position  in  this  respect  than  any  other  country. 
CAREFUL  REVALUATION  OF  ASSETS. 

C.  E.  Neill,  (Jeneral  Manager,  dealt  with  the  features  of  the  growl 
and  development  of  the  Bank  during  the  past  year.  He  said,  in  part:  — 


;  nai,  aim  inrougnoui  lue  worm  mere  n,  uisuii nance  or  unresi.  m  fortunate  feature,  but  their  place  in ^he  market  has  been  taken  to  a  cer. 

faniine  spreads  desolation,  confusion  and  terror  reign  in  Russia,  while  and  various  continental  countries. 


METROPOLITAN  STOCK 


and  development  of  the  Bank  during  the  past  year.  He  said,  in  part:-  ■  Fin  ope  is  grappling  with  complex  problems.  Even  in  progressive  Japan,  I  Between  Septeifiber  1st  and  the  close  of  navigation  on  December  J4th. ! 

“The  substantial  growth  in  the  bank’s  resources  has  resulted  in  a  satis-  '  jnd'tstry  i®  paralyzed.  Contrast  this  with  our  condition.  Our  crops  we  gg  million  bushels  of  wheat  were  shipped  by  water  from  Port  Arthur  and  |  .TTriT"  . 

factory  increase  in  earnings,  the  net  profits  being  $4,253,649.24.  equal  to  | 'be  most  valuable  in  our  history,  even  at  the  reduced  prices  obtainable;  William  of  which  57  million  bushels  went  to  United  States  ports.  Offering  of  $500,000  preferred,  and 

23.70%  on  our  caplUl,  or  12.01%  on  our  combined  capital  and  reserve.  !  bank  deposits  have  doubled  since  1913;  most  merchants  have  set  aside  million  bushels  to  Canadian  ports.  These  shipments  compare  '  5750,000  common  stock  of  Canada- 

"The  usual  dividends  and  an  additional  bonus  of  2%  have  been  paid  to  1  reserves  in  the  years  of  plenty  to  tide  them  over  a  lean  period,  and  a  j..  g,  million  bushels  for  the  same  period  in  1919,  50’  millions  in  1918. '  Metropolitan  Securities  Corporation, 

shareholders,  and  a  balance  of  $546,928.20  is  carried  forward  in  Profit  and  :  ereat  part  of  toe  bonded  indebtedness  of  the  country  is  held  within  the  .  millions  in  1917  It  is  evident  that  the  quantity  of  wheat  sold  limited,  is  being  made  by  Confedera- 

Loss  Account.  i  Dominion.  Moreover,  our  friendship  and  cordial  relations  with  our  ,  1^  much  greater  than  last,  the  increase  in  sales  I 

"I  desire  to  draw  particular  attention  to  the  fact  that  in  addition  to  j  neighbor  render  unnecessary  the  expenditure  for  armaments  which  is  probably  In  excess  of  20  million  bushels,  In  spite  of  delays  ini  Canada-Metroolitan  Securities  Cor- 

wrlting  off  ail  bad  debts,  toe  fullest  provision  has  been  made  for  any  loans  strangling  Europe.  Unemployment  is  less,  and  business  failures  are  threshine  and  transnortation  difficulties  |  poratlon.  Limited,  will,  with  the  ac- 

Of  a  doubtful  character.  |  fewer  comparatively,  than  in  the  United  States,  and  when  our  war  ^  A  favorable  feature.  Ld  one  likely  to  have  considerable  effect  on  the  j 

“In  view  of  existing  conditions,  a  particularly  careful  revaluation  of:  liquidation  is  over,  we  should  be  among  the  first  to  enter  upon  a  new  production  of  the  Western  Provinces,  is  the  development  of  the  '  ® 

the  assets  df  the  bank  has  been  made,  ^d  it  is  gratifying  to  know  that  our ;  era  of  stable  prosperity.  *  o  ok  a  Soldiers’  Settlement  scheme.  The  B«ard  in  charge  of  this  scheme  reports  i  ^|'®  L,- 

position  is  a  very  satisfactory  one.  In  this  connection  1  wish  to  draw  A. ready  there  are  signs  of  improvement  in  Great  Britain.  She  is  ^  m  the  Western  Provinces  alone,  returned  men  have  taken  up  a  totol  !  ^be  f'ornoration  onerat- 

special  attention  to  the  fact  that  the  loans  of  the  hank  are  very  widely  rapidly  regaining  s  ren^h  and  reducing  her  foreign  flnancia  obligaUons.  g^ioO.OOO  acres  of  land;  of  these,  two  million  acres  are  free  lands  !  r?°'^^“letroSan 

distributed  and  that  we  have  no  unusually  large  individual  advances  of  Those  to  the  Canadian  banks  will  be  repaid  in  instalments  within  eighteen  to  veterans,  8,000  of  whom  have  availed  themselves  of  soldiers’ :  tlce  in  the 

any  kind  on  our  book^  months.  During  the  last  twelve  months  the  exchange  value  of  the  pound  ^be  Act.  ^Nearly  14,000  loans,  amounting  altogether  to  56  „^Jchase  Automobile 

"Our  loyal  and  efficient  staff  has  rendered  particularly  good  service  sterling  has  made  an  average  advance  of  thirty  per  cent,  m  th®  ten  flo„ars,  have  been  made  by  the  Board  to  settlers  in  the  three  from  dialers  at  an  aver- 

during  the  past  year.  principal  nmrketo  of  the  world.  Its  present  1®«-;  value  m  he  United  '  Provinces.  In  all  Canada,  there  were  20,000  loans  effected,  totalling  t"rd”2runtTs  t  antictoatod  If 

ntRF'r'rnnc  urenuT  i  States  and  Canada  is  not  an  index  of  British  conditions  but  of  the  addl-  «oon/,AAf)q  ®®®  ,u= 

rrn.  Tx-  x  ^  TORS  REPOR  .  |  y^reigbt  of  finance  borne  for  other  European  nations.  *  ’  ‘  r^c-vm  ncvir'VT'  mr-  Tenni,^Trv  'rwAnir'  more  than  ten  per  cent.  ^  , 

The  Directors  have  pleasure  in  submitting  to  toe  shareholders  the ;  The  world  needs  an  enduring  peace  and  we  have  followed  with  pride  DEVELOP.MENT  OF  FOREIGN  TRADE.  count  .or  service  charge,  is  ®d 

Fifty-F^rst  Annual  Report,  for  the  year  ending  November  30,  1020.  ac-  the  action  of  our  representatives  at  the  flrsi  meeting  of  the  League  of  Na*  Despite  the  generally  unsatisfactory  condition  of  international  trade, 

companied  by  the  Statement  of  Assets  and  Liabilities.  tions.  They  have  voiced  our  resolve  to  maintain  the  position  won  through  due  to  impaired  buying  power  and  depreciation  in  exchanges,  we  have  ®t  t®®  ®f*'’  *h®’  hodIot.  him 

f  t>  IT  Account.  great  sacrifice.  We  cannot  hope  to  resume  normal  trade  relations  with  every  reason  to  be  thankful  for  the  results  and  the  quality  of  the  busi-  ^®!T*®*'^tt®,B  '  .  bv  the 

Balance  of  Profit  and  Loss  Account,  Europe  until  settled  conditions  are  restored.  In  toe  meantime,  it  is  well  ness  we  have  built  up  in  the  countoies  where  we  are  represented.  Our  p®^^j?5\T3rnnniitm  Seciirities^Cor- 

’.i ’.a;, . ;■  51.096,118.(4  for  us  that  our  Empire  offers  so  wide  a  market,  with  adequate  means  branches  in  South  America  are  making  steady  progress,  and  we  are  well  ^  .n,up,l  without  pddltional 

**®  .4  Charges  of  of  paynnent,  and  assurance  that  trade  contracts  will  be  respected.  pleased  with  the  outcome  of  our  first  year’s  operations  there.  .We  are  .’bo  nurchaser  Credits  are 

Management  and  all  other  Expenses,  Ac-  ^  '  OOVPRNMFNT  OPFRATtON  “®ving  slowly,  taking  no  undue  risks.  It  must  not  be  supposed  that  a  ^°!Llpl  ln^rin  a  basls  toa?cll- 

crued  Interest  on  Deposits,  full  Provi^^^^^  HIGH  COS’T  OF  GOVERN. MENT  OPERATION.  hgjik’B  interests  in  a  foreign  country  are  necessarily  jeopardized  to  ?o  the  hiaLst 

for  all  Bad  and  Doubtful  Debts  and  Re-  Government  control  has  practically  disappeared  during  the  year  just  consequence  of  weak  exchanges.  As  a  matter  of  fact  we  are  not  affected  f®™®  nrr^iv  tm!  w  nf  sec^ 


Profit  and  Loss  Account. 

Balance  of  Profit  and  Loss  Account, 

November  29.  1919  .  $1,096,118.74 

Profits  for  the  year,  after  deducting  Charges  of 
Management  and  all  other  Expenses,  Ac¬ 
crued  Interest  on  Deposits,  full  Provision 
for  all  Bad  and  Doubtful  Debts  and  Re¬ 
bate  of  Interest  on  Unmatui’ed  Bills .  $4,253,649.24 


;  ■  ,  7“  — r  — TT - .  J  rrr.v  ..  oro  .....  vTuv lin.cui.  ......  i,.  ...j,  v..^  coiisequcncc  ot  wcaK  exenanges.  as  a  matter  or  tact  we  are  not  aneciea  cmiv  thn  best  of  securities  are 

bate  of  Interest  on  Unmatiu’ed  Bills .  $4,253,649.24  past — wheat,  paper  and  sugar  being  the  commodities  to  be  freed  from  by  the  wide  up  and  down  movements  in  exchange,  since  our  position  in  ^  ntpd  ^ 

I  regulation.  Government  ownership  of  transportation  systems  has  de-  fbe  exchange  market  is  covered  dally  by  sales  against  purchases  and  vice  „„ntraf>t  marte  hv  Canada- 

.  $5,350,067.98  veloped.  Without  any  advantage  to  the  public  in  effliclency  or  rates,  the  versa.  x,  *  lo  Ham.riHPs  rornor^^^ 

Appropriated  as  Follows:  i  operation  of  our  national  railways  during  the  last  twelve  months  has  Without  exception,  the  operation  of  our  foreign  branches  has  been  j ,®  „^Pb  the  Ritter  Commercial 

Dividends  Nos.  130,  131,  132  and  133  at  li  per  resulted  In  a  loss  which  will  probably  more  than  absorb  the  amounts  gatisfactorj’,  and  in  this  connection  I  desire  again  to  put  on  record  my  xmist  of  Cleveland  Ohio  the  latter 

c®nt.  per  annum  •■••••••••;• . H  collected  on  Excess  Profits  and  Income  Taxes  for  the  year  1919.  Unless  views  as  to  toe  advantage  of  conducting  foreign  business  where  possible,  comnanv  guarantees  toe  dividend  of 

Bonus  of  .  per  cent,  to  Shareholders .  402,680.20  Government  methods  of  operation  are  more  efficient  to  this  country  than  through  the  medium  of  our  own  branches  rather  than  through  affiliations  ner^cent  on  the  preferred 

Transferred  to  Officers  Pension  Fund .  tti®y  t»®®"  others,  tax  payers  In  Canada  may  find  the  maintenance  with  other  banks,  which  we  do  not  control.  It  is  only  through  its  own  shares  of  the  former  company,  for  a 

written  off  .Bank  Premises  Aewunt . . .  ®^  'heir  railroads  and  fleet  more  expensive  than  pension  charges  and  branches  that  a  bank  can  keep  in  close  touch  with  its  customers  and  nerlod  of  ten  years  and,  further,  un- 

torculatlon .  180,295.47  other  legacies  of  the  war  combined.  Of  a  total  of  $6,400,000,000  spent  by  gjve  efficient  personal  service.  •  dertaLs  the  direction  of  the  manage- 

■  V  V  V . .4 -  ttt®  United  States  during  the  last  year,  $1,037,000,000  went  to  pay  the  That  toe  expansion  of  a  bank  does  not  mean  a  drain  on  the  main  ment  of  the  business,  subject  to  the 

Balance  of  Profit  and  Logs  carried  forward....  546,9..8.-0  incurred  by  the  Government  in  its  control  of  the  rallrMds.  'The  organization  is  something  which  I  have  had  occasion  to  point  out  many  supervision  of  the  directors’ commlt- 

nc-  no  P*"®®®®'  w’aate  is  obvious  and  the  remedy  .should  be  speedy  and  effective,  times.  The  figures  of  our  foreign  loans  and  deposits  as  they  stood  at  tee  for  the  same  perloJ  of  time,  and 

$5,350,06(.98  i  The  needs  of  the  country  call  for  business-like  administration  of  its  assets.  November  30th  last  year  affirm  this  fact.  at  the  end  of  ten  years  the  Ritter 

The  assets  of  the  bank  have  been,  as  usual,  carefully  revalued,  in  If  this  be  afforded,  we  can  attack  our  problems  with  added  confidence.  neno^ltfi  xifiinnnnnn  Commercial  Trust  agrees  to  re-pur- 

ofder  to  make  ample  provision  for  all  bad  or  doubtful  debts.  Our  subscription  of  $250,000  to  the  recent  Campaign  Fund  of  McGill  t  . «in5!’nnn*ooft  chase  any  and  all  stock  that  may  be 

Offices  have  been  opened  during  the  year  as  follows:  In  ALBERTA—  University— payment  of  which  is  spread  over  a  period  of  five  years— will,  Coninierce'ReDortV  of  the  Dominion  "have  yearby  year  afforded  offered,  paying  pai-  for  preferred 

Calgary.  Cre.scent  Heights:  Edmonton.  Jasper  Ave.  W.;  Grande  Prairie;  r  sm  confident,  meet  with  your  hearty  approbation.  Our  country,  with  ito  !  Pt®  .  ^be  national  servee  rendered  bv  the  bank  in  extend  shares  with  the  understanding  that 

Nevis  (sub-branch);  Patricia;  Swan  River.  In  BRITISH  COLUMBIA— I  undeveloped  natural  resources,  its  vast  stretches  of  untilled  farm  lands,  |  ®%“®  we  %  ®ve  ®-Dened  branches  toarfrwfih  any  common  shares  Issued  as  bonus 

Alice  Arm;  Huntingdon  (sub-hranch) ;  Langley  Fort  (sub-branch);  Van- !  and  its  growing  trade,  needs  the  serrtces  of  skilled  men  and  women  such  ! 3®®J®  ’b"  f  with  the  preferred  shares  at  time  of 

eouver,  Homer  St.:  Vancouver.  West  End;  Vanderhoof;  West  Vancouver,  as  McGill  and  Macdonald  send  forth.  In  years  to  come  the  expenditure  Uaf^da  has  been  stimulated  Ibis  stato^^  original  sale  shall  be  returned  to  the 

in  MANITOBA-Magnet;  Manitoba  Agricultural  College  (sub-branch);  win  yield  a  manifold  return  to  the  nation,  and  through  the  nation  to  the  .  Ritter  Commercial  Trust.  , 

Winnipeg.  Portage  Ave.  Centre;  Winnipeg.  St.  Janie.s;  Winnipeg,  Sturgeon  i  bank.  “5  n/n*  of  rInL.  The  directorate  consists  of  W.  F. 


Creek.  In  NEW  BRUNSWICK— East  St.  John;  Milltown.  In  NOVA 
SCOTIA — Halifax.  Morrifi  &  Barrington;  Halifax,  Young  &  Gottingen: 


nan-.*  nr  <  niin>.  .-rn*  ri'r,«>Kn,  lu'ixinrir  a  i irnmnnTna ;  Shrrl>r»okr,  N,>vrmh»r  *n> 

King*  Wrilingini'  til  l»,\SK  vtx  (livt  AS  M.htllr-  In  SUWIMCMi.  I'hartrrra  I  anl-r  Ciirim 

lANtl  Bay  null*:  fonrh  <  ovr  In  M  MA  lahalBiian .  •  atniansra;  'vtrr.' 

■  tattfiiaro*  l  al:*'!*  At  tsilnrra.  ■ 'rt»«nla>  Win  drl  NnrI*  < 'iinisnaysgua ;  '  xTml.rr  foi  ilm!.nih»_ 

M*vsi*a  off.  ;oa  i".  Jtrnanl.  Jol.atw,,  lai  UamrialAa  l.l•ll•lnar  MaJagtia,  Mn.  lianAi**  iN. 

MSttfuMn.  Mailmo  Mtranda.  Hllxrira  In  ihr  ImiMIMI'AN  HI:  .•..IT’Tm!’ 

ri:BL4'  La  Homana  la  HAITI  Aut  <  ar«*  In  MAtlTINItjl  $•  Truuia  i>*i  lai  it  mnniha 


qrri’ATTON  IN  CURA  i  t®®  and  of  the  banking  facilities  which  The  Royal  Bans  of  Canada  have  „.^“®  K  C  nresident-  Alex  ’  Ml- 

V.a  „.,n  douM,„s  in  Cb.,  „  vl.w  „  I  p.ov.d^  ,,.d.  ^ 

r.oent  «M,clal  dl.l»rb»c.,  I.  tb.t  I.l.nd,  .ad  our  Int.mt.  tb.™.  ,‘^Xrtd  launllon  of  ,.t.bll,blaa  .  doparlmeat  2rwor?‘w'Kn“wl'ttn“T  L 

- - - - - -  Which  would  provide  enquirers  with  any  special  information  desired.  The  gaunderson  and  H  W.  Ritter. 

'TRAni!'  ctTvtxfAnv  Foreign  Trade  Department  has  now  been  in  operation  for  nearly  a  year,  ’ _ ! - 

iKAJJE,  during  that  time  has  been  able  to  render  many  services  to  Can-  vri  rnnanil 

A  special  report  on  the  development  of  trade  and  field  crops  of  Can-  adian  exporters  and  importers,  and  to  our  clients  abroad.  In  addition  to  U  ApiTIMt  TFI  £RRAp|4 

showed  as  follow.s;—  providing  general  information  on  foreign  markets,  this  department  has  I  imi-  »  ■» 

J9J9  in  many  ca.ses  placed  Canadian  exporters  in  touch  with  prospective  cus-  CFJ  ■  C  CRnfl  nnf]  RnMIJV 

lo  of  Kioid  cropH  ini'-  tomers  with  whom  they  have  later  developed  a  satisfactory  business.  In  iJlLLw  tPwUWjUWU  UWIliAW 

iiihrr  .to  11.452.437.000  tl.osfi.of'i.ooo  Inc.  $  184.227.000  jbe  early  part  of  the  year  it  was  frequently  impossible  to  find  Canadian  ■  — - 

K  viosrtngs  inrcrinbcr  ^  pp,,  20,257,021  000  Inc  i  vss.ooo  producers  who  were  in  a  position  to  consider  the  many  orders  which  Halifax.  —  The  announcement  is 

-  i'irciiUiioii  iNovcm-  _  _  ....  .  came  from  other  countries;  Canadian  conditions  are  now  changing,  but  made  here  that  the  Maritime  Telc- 

r  .301  ^  ^  237.547.000  234.338.000  I’cc  .''8.000  roiulitions  abroad  we  are  advising  exporters  to  proceed  with  graph  &  Telephone  Co.  Limited,  has 

ivVinh*r"«n*> *  '  2.481,570,000  2.485.271.000  pre  «  .88.000  CHUtion.  Wp  think  that  in  ihp  years  to  come  our  intelligence  department  sold  to  Harris,  Forbes  &  Co.  Inc., 

'i»rp<i  I  i«ni.»  .'•iiririii  ....  prove  of  great  utility.  of  .Montreal  and  Toronto,  and  the 

'"’T  178  000  1. *03. 710,000  Inc.  1*''  481.000  ^be  depa’-tment  also  compiles  and  publishes  a  Monthly  Commercial  Royal  Securities.  Limited,  $500,000 

mb*!  loVii* 'I'n^^'Mh*  1  251,005.000  1 .211.184.000  Inc  . «  HI  000  Letter  rcvlew'ng  trade  and  business  conditions  in  Canada  and  the  coun-  of  25-year  7  per  cent.,  refunding 

.11*  m*t.  ii8n.ii»»  IN.  A«.T  totos  where  ws  are  eatabllahed.  This  letter  has  been  mucb  appreciated  mortgage  gold  bonds.  The  Issue  wUl 

’T*’!’ ^s**  ®**'®**  !.l4S,»ii.*oo  me.  4}  os.ooo  j  bj.  those  who  receive  it.  We  further  published,  a  few  months  ago,  a  shortly  be  offered  on  the  Canadian 

It  mnnihs  lti,**t.see  isr4s«.seo  Inc  4i.'74.oe«  |b04>klef  on  rstsda*B  poasibllltlet.  which  baa  had  a  large  circulation  among  market. 


Ixtwpi-  Wood  HarlKvur:  Margaree  Harlxvr;  Port  Morion;  Sydney,  George  the  recent  financial  disturbances  In  that  Island,  and  our  interests  there,  i 

A  Townsend;  Thorbuin;  Wedgeiwrt;  Wesfvllle.  In  ONTARIO— Bala;  '  referred  last  year  to  ou 

Barfonvillc;  Bolton;  Cairo  (mib-hrancb) ;  Freeman  (sub-branch);  ——————— - "  •  which  would  provide  enquirers 

Hsmilton.  .Main  &  Shermjjn;  Kli'inbiirg  (snb-brancli) ;  i.anark;  Ottawa,  TRADE  SUMMARV  Foreign  Trade  Department  has 

Bank  A  Second;  Point  Kilward;  ,'^1.  Catharines.  East  End;  Sarnia,  ,  •  •  .  during  that  time  has  beei 

flhrislliia  A-  Confedrratlon ;  Slmcor;  Smtfhvtll'*;  Spnicixlslc;  Stella  (siih-  A  special  report  on  the  development  of  trade  and  field  crops  of  Can-  adian  exporters  and  importers, 
branch).  Tliornlilll ;  Toronto.  Ilarlionl  A-  .S|iailitia;  'i’oronto.  Queen  A-  Close;  tto'i  showed  as  follows: —  providing  general  information 

Toronf<\  St.  Cl.ilr  A-  Diiffertn;  Toronto,  Slierboiirnc  A-  Qiicen.  'rrcnton;  1918  1920  to  nt*nv  ea.ses  placed  Canadian 

Vsnesps  ( sntiliraniii) ;  \\  .■vlkcrvlllp ;  VVallaniiMig ;  Willow  dale;  Wolfp  |n-  VbIoc  of  Kiol'l  Cronn  tPe-  .  tomers  with  whom  they  have  la 

land  In  PltlN’Ci;  KDWAHO  I.'4l,A\n  Mrpa<1an.unc  (sub-br.inchi ;  .Mia-  ,, .  prermber  M.SSfi.Of  4.OOO  Inc.  $  184.„7.000  the  early  part  of  the  year  it  w 

roiirhc.  North  Wiltshire  i siiii-tiranrti  1  In  QI'LIIKC  r»ruinniondvilIr,  "nil  1 8.709.938.000  20,257,021.000  Inc.'  c  vss.OOO  producers  who  were  in  a  posl 

MoWiP.il.  Park  A  llornsnl.  Montreal.  rp«'l  A  SherlinKike .  Montreal.  I’lai'c  Note  Cireiilai Ion  iNovcm-  ,  ,,  c  nnn  ®nn*®  from  othpr  countries;  Ca 

vtarr.  Montreal.  Point  !»t  Charles.  Montreal.  Ml  LawMti.e  A  <  ralg.  .  ..  t’3..54..ooo  234.339.000  Ppc  .'S.ooo  o'  roiulitions  abroad  w 

.S«l1rp  I»an-.*  lie  Cb.un>.  .'4hi  rlirt»>kn,  IW'lxIilrte  *  I  Iniinniond ;  Shcrbrixike  '  Ni’^vVinViPr  *n>"  2.491,570,000  2.485  271  000  pre  <  .88.000  caution.  M’e  think  that  in  toe  : 

King  A  vvclllngloe  In  gASK  ViX  ni  M  AS  M.htlle-  l„  Chartpred  I  '  urtml  .  .,a.a  will  prove  of  great  Utility. 


$1,452,437,000  tl.838.6»'4.0n0  Inc. 

1 8.709. 838. 000  20,257,021.000  Inc. 

237.547.000  234.339.000  Pec 

2.481,570,000  2.485.271.000  pre 

1.405  228.000  1. 802. 710.000  Inc. 

I  3M. 005.000  l.tIt.ltaOOQ  Inc 

820.012.000  !.t4S.»lt.»0fl  me. 


MARITIME  TELEGRAPH 
SELLS  $500,000  BONDS 

Halifax.  —  The  announcement  is 


P.  Lyall  CBi)  Sons 
Construction 
Company,  Limited 

Toronto  *  Montreal  -  Ottawa 


_ THE  FIXANCIAL  TIMES,  MONTREAL.  JANUARY  15,  19gl 

\Increase  Canada  s  Trade  | 
Both  at  Home  and  Abroad 

BUILDING  VALUElOver  $M00,000  Invested 
GAINS  34.6  P.C.  in  Thirts^Seven  Coffee  and 


IN  CANADA  1920 


Spice  Plants  in  Dominion 


HYDRO-ELECTRIC  POWER 

Manufacturmr*  thoaU  avail  thamaelvm 
of  tha  many  advantagao  to  ba  danvod 
from  the  ute  of  dicfrlb  power. 

Cheap  and  reliable  power  ie  obtafnahle 
in  alt  towns  served  with  **SHAWiMQAN 

power:* 

The  Shewinigan  Water  S  PawerGa. 


_  7^'  The  amount  of  (’apifal  Invested  in  the  coffee  and  spice  industiT  in  (^an- 

'iRenorts  Indicate  Cnirent  Year  is  W.112.63">  coverlnK  tlit  following  plants  :  Ontario  15,  Quebec  8, 
I  Columbia  6.  Manitoba  5  Alberta  and  New  Brunswick  2  each,  and 

Opening  With  0p«n«»tici  Nova  Scotia  1, 

j  Outhxik  For  Construction  In-  i  j.  .  c  * 

I  dustry — Amount  of  Deferred  j 

'J  Building  is  Tremendous—  provinces  sf  -S 

(  West  Getting  Pre-War  Stride/  -g^fc  is. 

I  -  'JC,  5eO  >i  t>  o.  o<« 

_  P  Jjaoa  y.  !S  Sew  wCo  5-0 

!  The  lota!  value  of  construction :  _Albcrla  . *  10,000  ?  68,680  *  24,578  $  108,258 

[contracts  awarded  in  Canada  during!  BrltUh  toiiirnbia  .  .  *36,856  43,060  388,873  163,078  631,867 

1920  amounted  to  $255,605,500,  com- •  >ian|(oba  .  2.53.641  63,799  652.204  530.043  1,489.687 

[pared  with  $189421,300  in  1919.  an  Nova  Scotia  and  New 

I  Increase  of  $65,784,200  or  34.6  p.r..,  Brunswick  .  ..  ..  .56.000  11,500  32.000  76,000  175.,500 

according  to  statislics  compiled  by  .Ontario  .  496,578  227,097  981,235  536.862  2,241.772 

-  -  -  -  -  ■■  -  1,470,546 


j  SleX-ean  Daily  Reports.  Limited. 

j  Building  operations  In  Ontario  _ 

I  showed  a  splendid  spurt  during  1920,  flanada  Totals  .  ..  *951474  *442,970  $2,762,761  $1,955,725  $6,112,630 

I  leading  the  way  in  the  amount  of,  * _ Bented. 

|htUldings  consfructed  by  almoet  asj  Rmploveea,  SaJaries  and  Wages. 

I  much,  figured  on  a  dollar  and  cents' 

{ baaia.  aa  all  the  other  provinces  to-j  The  number  of  persons  at  employment  by  classe.s  and  by  sex,  and  the 
gether.  In  Ontario  the  amount  of'  amounts  paid  “Bch  class  in  salaries  and  wage.s  is  given  in  the  following 
construction  during  the  year  just 'table;  — 

closed  reached  the  remarkable  total!  .Number of Emplorec.s.  .Salaries and 


Oanada  Totals 
* — Bented. 


Fewer  Building, 


MONTREAL 


i  closed  reached  the  remarkable  total 
[of  $108,120,800.  as  compared  with!  Male.  Female.  Wages. 

I  $255,605,500  throughout  the  whole  (  Classes  of  Employment. 

1  Dominion.  Oflicers,  .superintendent.s.  managers .  61  4  $241,197 

According  to  reports  1921  opens  ^  Clerks,  stenogranhers  , and  other  salaried  em- 

wifh  an  optimistic  outlook  in  thei  ployees .  135  62  269,616 

construction  industry.  It  is  pointed  j  Vage  earners,  average  number .  293  2Sfi  406,921 

out  that  the  amount  of  deferred :  - -  - - 

building  of  all  sorts  In  this  country  is  ■  Totals .  189  302  $916,734  ! 

tremendous  and  the  expectation  is '  Classified  according  to  weekly  wage  payments  within  speeifled  groups  | 
that  a  large  amount  of  work  ■sill  be;  of  weekly  wages,  the  number  of  per.sons  at  employment  by  age  and  sex; 
proceded  with  during  the  coming:  was  ; —  ! 

monthsi.  j  Orrrieyrs.  Under  16 yrs.  Ttl.  em- 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factorlts: 

MONTREAL  TORONTO  OTTAWA  WINNIPEQ  WBLLAND 


STEAM  COAL 

Sateetod  Grades  Suitable  for  Manuffictiirers  ' 
CAR  DELIVER  1C S  A  SPECIALTY 

m  CANADIAN  IMPORT  Ck 

318  Board  of  Trade  Building 

MAIN  S44M  -H-  MONTREAL 


jbuildiiigof  all  sorts  In  this  country  is 
tremendous  and  the  expectation  is 


Ontlook  in  Montreal. 


I  ...  j  Groups. 

j  Construction  contracts  awarded  inj  Under  $5  per  week . 

(Quebec  totalled  $54,904,600,  compar- '  $5  to  tinder  $10  per  week, 
led  with  $55,272,800  in  1919  and  $23,- 1  $10  to  under  $16  per  week. 
641,700  in  1918.  The  outlook  for  $15  to  under  $20  per  week. 


■Male  Female  Male  Female  ployees.  j 
No.  •  No.  No.  No.  No.  I 


led  with  $55,272,800  in  1919  and  $23,- 1  $10  to  under  $16  per  week .  47  116  .  163 

641,700  in  1918.  The  outlook  for  $15  to  under  $20  per  week. .  129  26  .  155 

1 1921  ip  very  promising  and  at  least,  $20  to  under  $24  per  week.. .  69  3  ...  71 

I  twenty-five  million  dollars  worth  of;  $24  to  under  $28  per  week .  4.3  1  ...  ...  j 

w-ork  Is  in  prospect  in  Montreal '  $28  to  under  $30  per  week .  4  ...  ...  ...  4  I 

alone.'  i  $3ti  per  week  and  over .  10  1  . .  11  ; 

In  1920  construction  contracts  to-  [  -  -  -  -  -  j 

'tailing  71, 18.5, 100  were  awarded  in!  Totals .  307  232  ...  8  547  j 

I  the  four  Western  provinces  oorapar-  j  j  ,,  r,  1 

'  ed  with  $28,619,100  in  1919  and  $1!'.-;  F"**!  »«>«  Misoellancons  Expenses.  i 

I  034,900  in  1918.  This  tremendous  |  Consnmptlon. — The  consumption  of  fuel  in  the  industiT  is  given! 

j  total  Indicates  that  the  Vest  is  once,  j,y  quantity  and  value  in  the  subjoinerl  table: —  i 

(more  getting  into  its  pre-war  stride,;  Unit  of  Cost  delivered ! 

land  with  an  improvement  in  labor  |  Kinds  of  Fuel.  .Measure  Quantity  at  factory,  i 

J  conditions  and  building  costs  Bituminous  coal  .  Ton  1.745  *13,280  I 

'enormous  amount  of  deferred  build- :y^j,tljracite  coal .  Ton  399  4.849 

1 1  ing  will  be  gotten  underway.  :  Lignite  coal  .  Ton  10  130 

i|  The  value  of  construction  con- :  .  263  2  519  : 

;  i  tracts  awarded  in  the  Maritime  Pro-  j  Gasoline  ’  .  Gal.  3.740  l’o96  ' 

j  Vinces  during  1920  was  $21,395,000  ,  Qap.  natural  and  artificial  . me  ft.  6,090  5,627  . 

compared  with  $18.944300  in  1919 : 

and  $23,180,300  in  1918.  j‘  . ‘  .  .  j 

I  Records  in  Detail.  Total  fuel  cost .  .  $25,517  I 

' '  The  Dominion  record  of  1920  com-  Miswilaueoos  Expenses.— The  total  charge  for  the  various  Items  of  I 
i  i  pared  with  1919,  i.s  as  follows:  ( miscellaneous  expenses  was  as  follow^s:-  ^  1 


Cost  delivered ! 
at  factory,  i 
*13,280  i 

4.849 
130 
2,519 
1,096 

5,627  I 

16 


j ;  Residcncee — 

II  Frame  ...  .$18,073,900  $lL721,6iXi 
ii  Brick  ..  ..  36.817,200  36,291,500 

j.Bualneas  Buildinas — 

(I  Frame  ....  6,475,900  4.165300 

'•  Brick  ....  72,960,400  48,183,900 

;i  Concrete...  6,636,900  7,167,000 

I  Industrial  Buildings — 
j  ! ;  Frame  ....  1,608,300  750,700 

I  ,  Brick  ..  ..  37,185,800  30,314.200 

! !  Concrete  . .  25,831,800  26,026,400 

I  i  Engineering  Con¬ 
struction — 


Total  fuel  cost .  .  $25,517  I 

Misoellabeoas  Elxpenses. — The  total  charge  for  the  various  Items  of  I 
j  miscellaneous  expenses  was  as  follows: —  | 

Rent  of  offices,  works  and  machinery .  $  63,406  I 

I  .,  Rent  of  power  .  23,974 

i  Insurance  premiums .  33,383 

Taxes,  municipal,  provincial  and  federal  .  61,344 

'  Advertising  expenses' .  78,963  i 

j  Travelling  expen.ses .  137,232  ( 

j  Repairs  to  buildings  and  machinery .  25.984  ; 

i  ,411  other  sundry  expenses  .  426,046 

Total  miscellaneous  expenses  .  *850.321 

Materials  Used.  j 

1  The  quantity  and  the  cost  value  of  all  materials  delivered  at  the  fac- 
i  Tory  during  the  year  are  given  in  the  accompanying  table: —  j 


Dominion  Coal  Company 

Limitod. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

OiaduraistPlaatsaBd  ateraie  pifas  at  Moaircal,  Thraa  Rivva  aad  Quebec, p.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


steel 
Bridges  . 
Concrete 
Bridges  . 
.Miscel. .  . 


3,634.400 

44,722,800 


1,953,800 

23.590,400 


Total  for 

'  Dominion. .  $255,605,500  $189,821,300 


EXPECT  CUT  IN 
*  COnON  WAGES 
IN  DOMINION 


j  Unit  of  Co.'^t  value  at  j 

'  fTa.'«es  of  materials.  Measure  Quantity.  factory.  | 

(Coffee  beans,  green .  Lb,  14.238.747  $3,808,659 

:  Cocoa  beans  .  Lb.  11.183.196  217,433 

Spice  materials  (seeds,  roots,  bark,  etc.)  Lb.  773.795  173,341 

Baking  powder  materials .  .  Lb.  2,568.510  361.094 

Sugar  .  ..  .  . .  Lb.  2.651,178  264,304 

;  Essences,  e.ssential  oils,  etc .  T,b.  125,431  190,400 

'Alcohol  . Gal.  30,766  116,387 

jUlour . Bbl.  1,205  10.285 

(All  other  materials .  .  2,971,751 

I  Total  cost  of  materials  used  .  $8,113,5541 


I  Prodarts. 

The  quantity  and  the  selling  value  at  the  factory  of  the 
i  ducts  are  presented  in  the  following  table:  — 

Unit  of 

Classes  of  Products —  .Measure  Quantity 

I  Baking  powder . .  Pounds  2.210,817 

'Coffee .  Pounds  12,425,769 

Spices,  mixed,  whole  or  gro'und  Pounds  2.220,334 

I  Coc.oanut,  shred,  or  desslcatcd  Pounds  12.839 

1,402,182 
309,158 
663.367 
536.886 


Latest  Lists  Issued  by  Cotton  i  chocolate .  Pounds 

C«mp»t.s  in  Canada  Show  j 

Reduction  of  to  40  p.C.  in  .leHy  and  ice  Cream  powders..  Pounds 
Pnee  Manufactured  Goods  ^  a11  other  products  (value  only) 

—Labor  Adjustment  Effect-  i  - 

cd  in  U.  S.  '  Total  value  of  production. . 


various  pro-  , 

Selling  Value  | 
at  Factory. 

$  407,724 
5,132,892 
1 .052,419 
5,282 
422.155 
597,252 
134,817 
181.954 
2.668,397 

$10,892,892 


|j  The  announcement  was  i-«<-ently :  AA  HA  A  Ar 

made  in  The  Financial  Times  on  l}pf*n|in  P/ipCn  [if 
the  authority  of  the  general  manager  ■■"wWllIf  VAIlUw  wl 
;'of  a  Urge  Canadian  cotton  manu-  TIPA  f*Al>  lAIAIA 

!  facturiag  concern  that  the  Canadian  I  |pN  rljl|  INmil 

•  mills  bad  issued  price  lists  showing'  *  NfcW  I  Wll  llfi#Nri 

liberal  reductions,  ranging  up  to  , - 

,  around  40  per  cent,  and  averaging  H.  R.  lIcMillan  Co.  Make  Huge  Ship- 
,  possibly  in  the  vicinity  of  35  per  inent  on  Vessel  Inangomtlng 
cent  At  the  time,  it  was  not  known  Vanconver-Indla  fiovern- 

'  when  the  next  changes  would  occur,  |  meat  Scrxlce. 

.  these  depending  upon  the  rapitjly  oc- 1  Vancouver.— What  is  said  to  be  the 
[  curing  changes  which  were  going  ouiujQg^  valuable  Canadian  cargo  to 
i  in  the  cotton  trade  and  which,  quite  1  leqve  a  Weatem  Canadian  port  was 
possibly  might  presently  affect  the  i  carried  out  of  Vancouver  when  the 
question  of  Ubor.  ;  C.  G.  M.  M.  S.  Canadian  Inventor, 

An  Interesting  side  light  is  thrown  ;  Captain  Watson,  sailed  for  Calcutta 
,.on  the  situation  by  a  comparison  of  j  with  3.890,000  feet  of  creosoted  ties 
prices  of  products  of  one  of  the  [for  the  East  India  Railway  Company 
;  largest  American  textile  combin-  of  Calcutta.  India. 

:  ations.  These  prices  had  been  sub-  This  cargo  is  an  outstanding  one  In 
;  jected  to  more  than  one  reduction  many  particulars.  It  is  the  Inaugu- 
slnce  last  July,  during  which  month  [ration  of  the  V'ancouver-Indla  service 
the  top  was  probably  reached.  '  of  the  Canadian  Government  ships 
A  comparison  is  given  tutween '  and  it  represents  Canadian  industry 
!  Quotations  on  December  31  it,  and  |  in  every  phase.  The  order  was  ob- 
those  In  the  month  mentioned  anditained  by  .Mr.  H.  R.  McMillan,  presl- 
also  in  Scptemiber.  as  follows:  '  dent  of  the  H.  R.  Mc.Millan  Export 

Dec.  31.  Sept.  July,  j  Company,  the  material.  Is  Canadian 
Utility . 1,5c  25c  3.5c  I  timber,  prepared  by  a  Canadia  I  creo- 


Century  Coal  Company 


UO  Pemiiriaa*  Tapiraaa  BuUdAag 
MONTiUBAL.  QUE. 


o 


o 


V 


X’UIity . 1,5c 

Star . 13Vic 

.Seersucker,  .  .15c 
Gingham.  .  .  .  17c 
Romper  cloth  .  16V^c 

Suiting . 18c 

!  Ticking . 21c 

Fine  Gingham  .  1714c 


16«4c  2714c  49c 


13'/4c  2314c  3314c  i»oiin8  company.  It  is  carried  in  a 
2,5c  Canadian  ship,  manned  by  a  Canadian 

37»/4C;Crew.  _ _ 


A  Record  Cargo. 


TELEPHONE 
MAIN  TIM 


i _ 


I  Suiting . 18c  ?/>c  4314e  The  cargo  Is  the  largest  one  of 

•  Ticking . 21c  4414c  55c  (  creosoted  timber  ever  shipped  from  a 

Fine  Gingham  ,  1714c  2814c  3714c  I  pacific  port.  It  represents  a  value 

It  will  be  observed  that  the  latest  j  of  $.5('9,O00  landed  at  <  alriitia.  and 
(  list  is  more  than  59  per  cent,  below  '  the  carriage  charges  from  Vancouver 
!  the  high  price  of  Inly  and  perhaps!  to  Calculla  are  approxlinateiy  $290,- 

•  49  per  cent,  below  ihe  .September  OW. 

i  price.  Ai  these  prices  the  view  is*  Credit  for  Ibis  business  la  due  to 
i  expressed  that  buainr/ts  <an  )»e  Mr.  II  H.  McMillan,  who  ina<le  two 

resumed.  An  adjustment  with  the!  ______ . . . .  ■  •- 

j  operatlvea.  in  the  matter  of  wagaa.- place  and  In  the  Intares*  of  the  in- 
, j  liM  tosen  effectad.  In  GstMds  «h*  dustry.  It  la  l»  *»•  hoped,  will  noi 


adloatJneBt  hse 


to  take  occatalon  ipterru^loo  In  rtpeimious 


trips  to  India  before  he  obtained  the 
order.  He  was  bidding  in  competi¬ 
tion  with  Australian  jarrah  and  karri 
woods.  The  ties  on  the  Indian  rail¬ 
road  suffer  from  rot  and  white  ants. 
It  Is  believed  that  the  creosoted  ties 
will  prove  entirely  satisfactory  In  re¬ 
sisting  the  rot.  while  they  are  abso¬ 
lutely  proof  against  the  w'hite  ants. 
The  first,  order  of  five  million  feet 
is  to  be  followed  shortly  by  another 
of  similar  sice. 

The  Canadian  Inventor  left  ap¬ 
proximately  a  mlBion  feet  behind. 
She  wgs  expected  to  take  the  full  or¬ 
der,  but  when  it  was  found  neces¬ 
sary  to  change  he.r  from  oil  to  coal 
on  acount  of  the  oil  shortage  she  lost  I 
some  of  her  cargo  space.  The  por¬ 
tion  of  the  ties  that  will  be  left  at 
Vancouver  when  the  ship  sails  will 
be  forwarded  to  Singapore  on  Blue 
Funnel  and  Dollar  Line  steamers. 

The  McMillan  (Company  has  set  a 
big  record  for  lumber  export  during 
December.  Their  shipments  have 
exceeded  ten  million  feet  and  were 
consigned  to  England,  Australia,  New 
Zealand  and  India.  They  shipped 
the  biggest  lumber  cargo  out  of  the 
port  that  was  ever  taken,  when  they 
sent  the  Coiighlan  steamer  City  of 
Victoria  out  early  this  month  with 
4,907,000  feet  on  board  for  the  United 
Kingdom. 


STEEL  SHIPBlHLDINf; 


Vsneoutv'T. —  Steel  ablpbuildlnc  in 
British  coluintda  for  192"  shows  a 
deaitw  eight  tonnwge  of  83  3'Mi  steel 
tons,  as  compar#<l  with  7u.3""  ions  In 
18l».  Inchided  in  this  years  con¬ 
struction  are  five  frelghtem  for  th* 
I'anndlan  mnrcluuii  marine 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREOORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  A5D  WOBSSt 
Lachina  Locks,  P.O.  Toronto^  Ottawa, 

P.O.  Addreas,  Montreal,  F.Q.  and  AVinnipeg. 

Sales  Offices  I  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  VanconTcr. 


Perrin  Kayser  Company,  Limited 

(.pomeRLY  e.  k,  coswany.  LiMiranj 

Perrin  *8  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


C0II80LIDITED  ASBESTOS 

LIMITED 

:/iINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonvilla,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Betnls.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaxkeLda 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OHAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices  .•—211  McGILL  STREET 
MONTRE.AL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scoria 


V 


LimitecI 


Fast  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

MUIs  at  East  Angus  and  Bromptonville,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que, 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  B.G.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Go,,  lioiited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

W  ashboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 

LimItMi 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


THE  FIN.4NCIAL  TIAiCS,  MONTEEAL,  JANUARY  15,  19^1 


The  Laurentide  Company 

Limited  i  . ’  ;  v 
GRAND'MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  Trade  Buildins  •  Montreal 
ulTiQN^^  manufacturers  OF, 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

i  ■  ■■  AT  ■■■■■: 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Donnacona, 


P.  Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


lMO-\  BAG  &  PAPER  CO. 

CLOSES  RECORO  TEAR. 

New  York. — Union  Bas  &  Paper 
has  closed  the  best  year  in  the 
^  hisitory  of  the  Company.  Net  earn- 
I  ins-s,  after  charses,  are  off,  bnt 
I  tiofore  Federal  tax.  approximate 
j  $4,o00,000,  equal  to  $30  a  share. 


[Newsprint  Situation  Revesds 
Prominent  Part  Canada  Plays 
in  Supplying  World  Shortage 


'  '  •  - - -  j  (From  the  Wall  Street  Bureau  of[  The  question  is  asked  why  wheni 

I  The  Fluandal  Tlme.s.)  I  Government  Investigators  pronouoo- 

hIuSiD  York.— The  affairs  of  nationsl •'^*32  a  fair  price,  the  profiteers 

MIiIwII  III  W  Lit  '  to  those  of  individuals.  Prosecuted;  and  the  answer 

I  Some  one  recently  said  that  points  !  "  hen  that  price  was  pronounced  by  | 
AIITnilT  ^lAIAf  AT  !  dispute  between  nations  in  many  I  Government,  mills  which  had' 
I II I  I  ■wl  I  I  lUI  IIAI  ft  I  j  Instances  could  have  been  cleared  i  to  instal  a  total  of  1,500  more  ; 

WWII  Vl  llWff  ni  I  np  by  the  contending  partlee  getting  «  <!*>■  of  paper  machinery,  can- ) 
— ■■».^..««i  '‘^«K^ther  for  about  twenty  minutes  ‘^‘‘Hed  their  orders  for  the  machinery 
I  DLB*f1Dll  UtiniJT.  the  facts  of  the  case  face  refused  to  increase  production. 

IlLljlilllJ  nE.IUn  I  .PP  on  the  table.  feo.  as  usual,  where  a  monkey  wrench 

I  IIBrIMII  I  ,  is  thrown  into  the  laws  of  supply  and 

-  !  the  misunderstanding  .growing  be-  ‘'omand,  the  last  condition  was  worse 

Comnanv’R  PrnHiicfmn  Fniinl  Canada  and  the  Ignited  States  ’  supplles  de- 

t.  trapany  S  rroauciioii  l:,quai  101,.^  .,  .  J  creased.  me  publishers  went  into 

Twenty  Per  Cent,  of  the  Total  1  paper  situation  ^  ^  1  open  market  and  bid  against  one  ! 


paper  situation. 


than  the  first.  Visible  supplies  de¬ 
creased.  The  publishers  went  into  I 
the  open  market  and  bid  against  one  | 


Output  of  Canada  and  Eight '  There  is  not’  a  party  to  the  dis'- 1  >'O}0ther  for  stocks  held  by  irrespon- 1 


Per  Cent,  of  Production  on  pu<e  just  now  who  is  not  feeiin 
American  Continent.  I  ^ood  deal  sorer  than  a  badly  bum 


sible  jobbers,  and  prices  for 


good  deal  sorer  than  a  badly  bumped  I  spectacular  jump  of 

funny  Imne;  and  every  ^ddmoLl  I  cents  a  pound  and 


'  Sanlt  Ste  xt.,r  C  V.  .nr  r.K  f^ock  m  tncrea.s  ng  the  When  It  became  evident  that  the 

'  hLn  ^  ^  V  ^  ^  American  Government  would  not  in-  ^ 

I  M  ?-\  ■  i  sist  on  the  3-cent  price,  half  a  dozen  , 

'&  Panel-’ f'n  fn  American  Senators  funny  mills  planned  to  double  capacity:  I 

Lmanv  Hon  «  extraordinary !  two  on  the  Pacilc  Coast,  three  cr 

!of  Jliims  for  Ontario,  spoke  of  thi '  I 

!  great  problem  of  administering  the  j  Germany  as  a  Compellfor.  , 

fnie«t=  ef  the  .M-e,.ieee  eoal  to  taiiada  till  the  Canadian;  1 

of  liis  address  he  s  Hd^  *  We  stopped  ‘•embargoing”  the  This,  far  more,  than  the  importa- [ 

eet  “L„  ^  ^  •.  '  I  exports  of  pulp  wood  to  the  U  S.;  tion  of  German  paper,  accounts  for; 

The  Government \vi's"h^^^  reacted  so  acutely  on  the  fall  in  spot  prices  to  7  cents 

JxisiS  iudersuies^'^f^^^^^^  Canadian  provinces’  funny  bone  Pound.  Of  the  importation  of  Ger- 

Ito  vris  have  b  e^^^  ‘elbows  began  Hying  round  in  m.in  paper  even  at  7  cents  including  ' 

hese  indue.  ^  lod  ^  Gie  velcmity  of  a  wind-  freight,  the  manufacturers  have  no 

‘  ?ron  tS  for  the  ^  rntinecd  hurricane;  for  hadn’t  Can-  fear  for  the  future.  The  publishers 

neCtv^”  ^  '  tontinupd  prc:,-,  exported  a  million  and  a  half  •‘^eoiits  in  German  mills  report  that 

'  Kon  Gideon  KnhertsnTi  -vnnioio  of  pulp  wood  In  eleven  months  .  Germany  cannot  exceed  a  total  of  , 

'  ofSi’or^S  tL^min  mon^  wi^s  a  million  in  ]!t20,|  a  year  for  export,  and  1 

ot  Laboi  toi  the  Dominion,  "as  also  j  proved  there  was  no  real  cm-'  this  only  pending  the  stoppage  of 

■the  rndLstrr'S‘'said  thirthr«rod'’ ^  British  C-oliimbia.  the!  «a>es  to  Austrian  and  Riussian  mar- | 

f  ict  of  S  for  oni  d,:  I  ‘•’"hest  area  of  pulp  wood  in  all  Can-  kets.  Though  Germany  Is  paying  300  , 

‘  w  ouW  nroviiir  newlnrin^  snff^rieto  '  I'e^Bted  all  forms  of  embargo  P  *--  higher  wages  to  paper  nuikersi 

to  serv e  5  OoU.m  n?on m  «  urthn>>  Immediately  after  the  and  300  p.c.  higher  for  her  machin- | 

to  ^erve  o.kO.O JO  people  with  their ,  ^  j  ,  And  as  for  One-  orv — as  American  and  Canadian 

daily  .newspaper.  He  added  that  the  “^^-'araiion  or  war.  Ana  a.s  loi  yue  ,  „  doing— at  the 

n-iner  inrtiittrv  wo-  doino-  hec,  the  embargo  applies  only  to  4o.-  manuiaciurers  are  aiso  uoing  ar  inc 

nrcslnt  im  e  to  stXlHe  Iv  acres,  or  180.000.000  cords  ofj  Pre.sent  r.ate  of  discount  on  the  mark, 

present  Gme  to  stabilize  tae  ex-  .  licensed  at  about  85  a !  here  price  of  paper  at  6  to  7  cents  a 

S'*!', *f  '“'ifaiiare  mlic  ot  640  .ere.  vioi'ingi  poun.l  .WIveroil  roDre.pnu  (2.400  to 

"“ro’siden,  l,P.,d  ,ha,  tUo  I  *„"f-  „  I  ISi  “•  ^  "■ 

pre.sent  production  of  the  company’s!  There  axe  still  4 j, .<00.000  acres  un  „  ^  . 

mills  at  Sault  St.  .Marie.  Kspanola :  “‘'.ensed  and  6,000,000  acres  in  |  rrortiicflon  Costs, 

and  Sturgeon  Falls,  was  625  tons  of  P*'"’'at«  which  no  embargo  j  jj  ^|jere  was  a  widespread  between 

newTsprint,  500  tons  of  groundwood,'  ^PPhes  "  fhe  pulp  wood  bu>crs  bu>  ;  production  and  freight  at  $89 

230  tons  of  sulphite  and  40  tons  of  I  settlers,  or  buy  the  timber  sales  price  f.  o.  b.  in  Canada  at, 

1  board  daily.  This,  he  said,  repre-  ’  *’'*'•**’  outright.  To  be  sure,  the  areas;  $120,  why  Hie  recent  jump  to 

‘  sented  20  p.c.  of  Canada's  pi'oduc- [  unlicensed  yield  only  f"'” ;  $140  on  the  part  of  some  Canadian 

j  tion  and'  8  p.o.  of  the  production  011  i  four  cords  an  acre;  and  the  areas;  plants  ?  The  Canadian  plants  an- 

the  American  continent.  !  accesible  to  cheap  vvater  power  that;  ^^.^r  that  this  f.  o.  b.  price  of  .$110  to 

I _ frreze  up  in  hard  "inters. ,  was  not  benefitting the  American 

j  _  ‘  ami  cheap  transportation  with  a  |  ppyer  unless  he  was  one  of  the  few 

OPTXPft  mil/l&lft  ftp  freight  rate  of  $5  to  $11  to  Amerl- 1  qjj  long-time  contract  direct  with; 
Kp  I  I  P  ft  K|J|||vl]  Up  mills  have  all  been  taken  up. :  Canadian  producer.  The  Ameri- I 

But  the  Canadian  provinces  are  [pan  jobber  was  taking  that  paper  at  1 

lUTPft  DADITD  hardly  responsible  for  the  |  $90  to  $120  and  re-selling  ft' on  a  spot  I 

'mlEltf.  rUrPK,«i*htedness  of  the  manufacHirers,  famine  market  at  $220  to  $360;  and  I 

I  !  who  went  in  and  got  these  are^  fljls  brings  vip  the  whole  question  ot  | 

;  j  tw  enty  j’ears  ago  at  a  8ori(t-‘-$2.50  bow'  the  unwholesome  conditions  of 

!  N'ewsprinft  Oiitpnl  roiitraelcd  For ;  30  cents  an  acre  while  ttOFtiuyers  fbe  newsprint  market  arose. ' 

Tweive  .Months  in  Advance  -  .  of  P'int  paper  were  asleepO'to  the  ' 

Liirge  iSnrpliis  on  I'oninioii  , /scarcity  impending  in  their  own  American  ( aDuallii  Panada.  • 


j  the  American  continent. 

BETTER  BUYING  OF 
INTER.  PAPER 


Large  iSnrplus  on  Poniraoii 


basic  commodity. 

Canada's  roteiitiaUlies, 


I  Since  1911.  i  basic  commodity.  ’  When  the  war  broke  out,  Canada 

'  i'nnnila*«  rntpiitinlities  was  entering  very  timidly  into  the 

^  .New  A'crk.  International  Paper  v,  *  ■  Production  of  pulp  and  paper.  Her 

enters  the  new  year  with  practically  The  acts  as  to  Quebec  are--there  pxpopfj,  ^ben  barely  reach-  | 

I  ail  its  newsprint  output  contracted  are  still  81,000,000  acres  unlicensed  j  $20,00o,000  of  paper,  pulp  and! 
for  twelve  months  in  advanco.  tVliile  or  in  private  hands,  compared  to  the!  paper  woods.  By  1920,’ her  total  ex- 
slowing  up  of  activities  is  takin.g  iS.OoO.oOO  acres  under  license  sys-|  ports  will  be  closer  to  $120,000,000 

I  place  in  other  lines  of  business  it  <etu.  which  requires  the  pulp  w®od ,  than  $100,000,000.  The  sudden  par¬ 
tis  not  reflected  in  the  newsprint  in- 1  to  be  manufactured  in  the  province,  advertising  and  orders  in 

dustry  and  milte  arc  running  to  ca-,  As  to  Ontario,  there  are  sGB  1 1954  frightened  some  of  the  new  mills 
pacily.  ^  boundless  and  splendid  area.s  north ;  bearing  in  mixed  funded  interest  on 

'  The  company  Is  assured  of  a  fair  of  the  hinterland;  but  of  the  thirteen ;  bonded  indebtedness  to  pay.  They  | 

price  for  its  product  during  the  year  [to  fifteen  streams  flowing  north  to  fg^^,gf]  fbe  probabilities  of  a  shut-down  ; 

inasmuch  as  quotations  are  adjust- '  James  Bay,  you  can  count  on  about  fbe  disper.sal  of  trained  workerB  , 
able  quarterly  by  agreement.  News-  three  fingers  the  streams  that  "’Bl  brought  together  at  great  cost  to' 
print  for  the  firs.t  quarter  delivery  i  not  run  too  low  for  a  continuous  points  in  the  wilderness  of  northern  i 

tliis  year  is  billed  at  $13(>  a  ton.  uii-  '  supply  of  water  power  when  the  forests.  It  was  at  this  stage  certain  i 

I  changed  from  the  price  prevailing !  hard  winter  freeze  comes.  Pacific  (.'oast  ventures  financed  by  ! 

j  for  final  three  months  of  laet  year.  '  It  doesn't  add  to  Uie  comfort  of  British  capital  fell  to  pieces  and  were  I 

The  failure  of  the  stock  to  advance ,  the  knocked  funny  bones  to  realize  taken  over  by  American  capital.  It  j 
with  the  rest  of  the  market  recently  that  in  both  the  Quebec  and  Ontario  gjgo  gt  this  stage,  certain  new  | 
is  -said  to  be  due  (o  the  forced  liqui-  areas  of  best  pulp  wood  aud  the  best,  eastern  Canadian  mills  came  to  .New  j 
adtion  of  a  large  IWock  of  stock.  :  Water  power  sites  equally  available  york  capital  for  rescue.  It  was  j 
However,  there  has  been  good  buy- 1 /summer  and  w'intor  arc  already  j  then  directorates  of  American  mills/ 

ing  of  the  slock  on  the  theory  ihati  taken;  that  where  the  spruce  is  now  j  gjj j  Canadian  mills  got  into  inter- i 

for  the  six  years  ended  Jin.  1st  last,  [being  cut,  it  will  require  120  years  j  locking  contact.  AVhat  those  inter- j 
it  will  have  shown  a  surpluis  after  all  to  grow  a  tree  fourteen  inches  ;  locking.s  are  no  one  outside  the  trade  I 

charges  and  preferred  dividends  across.  It  looks  as  if  the  pulp  wood  knovys.  Canadians  say  they  have; 

equal  to  close  to  $120  a  .share  on  the  manufacturers  on  this  side  had  bought  just  as  heavily  into  American 

common.  1  wakened  up  about  twenty  years  too  companies  as  American  companies  I 

-  I  late.  have  bought  into  Canadian.  Be  that  ^ 

/  Brilish  Columbia.  as  it  may,  certain  rings  of  jobbers—! 

Pill  P  ANn  PAPFk  i  As  to  Britl.sh  Colurabia,  conditions  one  ring  in  C  hicago  Dayton,  the 

rULl  niMU  rniLIl  |  are  .sdH  almost  pristine.  Not  10  per •  other  in  New  York— sensed  the  com- | 

'  A^IEIflJII  nent.  of  tho  pulp  wood  areals  have  scarcity  of  nows  print  supplies  n  j 

ANNIJAL  MEE T ING  taken  up;  and  as  for  the  vvater |  the  United  States;  and  during 

I  nllilUnL  IYII.L  I  lllU  ^  po^-e,.  it  jg  flowing  to  wa.stc  in  tens!  war  boom  of  plentiful  money  In  the 

-  !  of  thouBand.s  of  mountain  canyons  j  L  nited  States  j 

linprtaiit  Addresses  Coiiiiecled  IVith  i  both  on  the  coast,  where  there  is  easy  0^  up  ”  ^  4p  ^  jp  [ 

Induslr,  in  Canada  Bill  Be  '  access  to  water  shipment,  and  m  the  n>  ^  the  full  eSe  ty  of  I 

Belivered  by  Experts.  j  interior  time.  | 

The  eighth  annual  meeting  of  theiybe  yields  per*  acre  in  British  Col- 1  When  the  scarcity  c^e,  which , 
Canadian  Pulp  and  Paper  Association  j  „n,bia  are  almost  beyond  credence;  these  jobbers  foresaw,  and  when  the  ; 
will  be  held  on  January  2l8t  at  the  .o  an  anr-a  m-o  (-nn^idered  low  Publishers  went  onto  the  open  mar- j 


PULP  AND  PAPER 
ANNUAL  MEETING 


'  Ritz  Carlton  Hotel. 


40  cords  an  acre  are  considered  low 


On  January  19th,  the  reports  />r ! 


30  to  60  cords  an  acre 


would  be  I  bet  and  bid  against  each  othqy,  the  j ' 


moderate  for  in¬ 


jobbers  had  the  consumer’s  head  on  ] 
the  auction  block.  Only  the  highest  j 


committees' of  the  Tcehnical  Section  |  .oHor  r>oints-  and  the  yields  in  one  the  auction  biocK.  uniy  me  nignesi 
of  the  Association  will  be  received  '  ‘:;;vej4fl ’"rr;ia  Sf  fou^  in  I  coders  fot  the  paper.__By  mjdsum- 


'and  the  olection  of  offietjns  will  take 


nicr  of  certain  Canadian  com- 


Hemlock:  30  M  board  feet. 


•  On  Taniinrv  ‘>0th  nnn<*rQ  ya-iTI  hn  x.*oc*v* . ...  '  —7-  -  t  L  ananian  coiiipauiufe 

i  read  bv  F  G  w’arburton  Hovv-lrd  S  I  ®ui>Plies  is  that  the  very  reiuoteneas  ,  charged  for  their  new 

I  lead  Dj  f-  '  arbuiton,  Howard  b.  areas  necessitate  not  only  the  i  which  was  not  tied  ui 

1 '..I''.  .  t  preliminary  expenditure  of  $3,000,000  L..  higher  pi 


;  figure  than  the  first— but  iieces-  gpp^pppy  shares  arose  from  simple 
Jes  al.so  the  creation  of  ideal  Iw*  I  epopgh  causes:  increased  produc- 
communities.  housing,  hospitals,  i  fostering  the  thought  that  the  , 

ools,  in  order  to  hold  workers  and  |  boom  was  over;  the  general  j 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q- 


Manufacturers 
also  Spinners’ 


of  Pine  White  Cotton, 
Pine  Counts  of  Yarns. 


i  informal  smoker  in  the  eriH  room  '  Hemlock:  30  M  board  feet.  reach  the  American  consumer,  the 

:  On  Tan’uarv  ’’(^th  raSi  vvni  be  'The  disadv^antap  of  Pacific  Co^t  j  ^PPP^jaP  gpp,panies  came  squarely 

i  read  bv  F  G  w’arburton  Hovv-lrd  S  I  ®ui>Plies  is  that  the  very  remoteness  ,  ^p^  charged  for  their  new  pro- 

j  leart  D)  Ho^\ara  b.  ^he  areas  necessitate  not  only  the  which  was  not  tied  up  by 

Ti^Ior,  and  ^  •  preliminary  expenditure  of  $3,000,000  contract  the  higher  prices 

T  George  Chahoon.  Lp  $i4,000,000  to  instal  the  plant—  prevailing.  That  is  exactly  the  sta- 

Jr  President  of  Gfe  Association,  will  ^p,,  j,oth  the  two  biggest  mills  on  the 

deliver  his  .innual  address  and  the  j  pacific  Coast  have  spent  closer  to  the  recession  in  the  price  of  paper 

reports  of  sections  will  be  receiv^.  j  jggt  figure  than  the  first— but  iieces-  gpp^pppy  shares  arose  from  simple 
“  I  ■^*'^hur  Currie,  j  gpates  also  the  creation  of  ideal  liv-  gpppgjj  causes:  increased  produc-  I 

_  K.(  ..vl.G.,  vvjll  be  the  .speaker  at  a ,  jpg  communities,  housing,  hospitals,  j.  fostering  the  thought  that  the, 

I  luncheon.  The  affairs  of  the  Asso- 1  gchools,  in  order  to  hold  workers  and  p„pgr  boom  was  over;  the  general 
I  I  n-on  wll  be  brought  to  a  close  byitflpjr  families  in  the  remote  wilder-  compelled  the  sale  of: 

j  I  a  dinner  at  i..i0  p.m.  j  ness.  This  both  the  plants  at  Swan-  glare’s  to  meet  other  losses;  the  shut 

- I  son  and  Ocean  I^lls  have  done  siml-  ^^^.p  pf  trade  demands  for  other 

'  M0>TRK\L SHERBROOKE.  '  Laurentide  and  Abitibi  in  t  e  jprms  of  paper  products  card  boMd 

^  ‘  ■  Fast;  and  interest  on  the  money  in-  j,p^cg_  tissues,  wrappers,  posters;  thB 

i  I  Grand  Trunk  RniJwav.  !  vested  In  this  feature  iniist  be  added  |  jg^bers  finding  themselves  undercut 

I  ,  ,  e  ■  M”  freights  and  cost  of  production.  p^^.  production. 

I  The  Moutrcal-.MicHuookc  Service  ,  ^^wo  of  the  plants  mentioned  had;  '  manufacturers  have  no  fear  of 
I  :  of  the  Grand  Trunk  Railway  System  j  gpg,,,  npj  less  than  $3,000,000  each  on  j  ^  permanent  slump  in  demands  till 
,  provides  a  choice  ol  convenient  jhc  housing  conditions.  German  manufacturers  of  paper  ma- 

j  :  trains  for  travellors.  Vou  may  leave  Taper's  Heavy  loll.  I  chinery  can  deliver  machinery  fast 

I  I  Montreal  8.3(i  a.tn.  and  SJ!0  p.m.  "One  newspaper  In  New  York  alone  ^j^gj  pg  jj  jg  needed  for  their  new  j 

'  daily  ami  4.16  i..m.  daily  except  .Sun-  spends  $12,000,000  a  year  on  Its  plants;  ano  that,  they  contend,  can- 

,  day.  There  is  a  |iarlor  car  on  the |  paper.  Another  bought  a  morning  pp^  jp,  before  three  years.  They  say  | 

1.16  p.m.  tialii.  Retunilng  thej  paper  for  $4,000,000,  which  it  d>'l  not  .we’ll  cross  that  bridge  when  we  come  i 

I  traveller  may  Iravt'  SInTlinioke  3.15  want,  to  obtain  Its  long-time  ‘  heap  [  jp  j,  .  fp^  they  point  out,  not  only  will 

:  a  m.  anil  p.in.  dally  and  8.05  paper  contraet.  Fm  Hie  amount  jt  take  Gerinany  three  years  to  pro- 

a.m.  dally  eveept  Siiiiday.  The  3,1.5  j  whieh  these  two  dallies  spent  in  one  flnee  pajier  machinery  as  fast  as  It  Is  ! 

a  ni.  tiain  has  sleeping  l.ir  for  Mont- 1  year,  they  could  have  pul  In  their  needed,  but  when  the  inachlneo'  I*  ' 

real  wbleli  is  readv  for  oeciipsney '  own  plant  and  obtained  a  I"’' I'ctual  '  forthcoming  It  '.akes  from  a  year  to  j 

a*  .‘UictbnHikr  nl  IoImj  p.m  the  pre-j  supply  of  paper  at  4  c  a  poun,!.  in- !  two  years  to  instal  a  Mg  plant,  and  I  jj 

vioi.i  eveninif  The  3 '*0  pin  train  I  rludliu:  freight  from  the  i  the  wo<»l  is  usually  two  years  ej’ 1 1| 

j  lias  cafe  parlor  cat  jctiaiit.  |  route  frem  tre«  Jo  the  printed  page."j 


(•rand  Trunk  Rniitvay. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


T.  M.  JOST 

President  and  General  Manager 


A.  E.  WEVER 

Vice-President  and  Treasurer 


PULP  WOOD 

OF  ALL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GUARAN'TEED  UNDER  CONTRACTT 
SCHEDULE 

The  JOST  COMPANY,  Limited 


GUARANTEE  BUILDING 


285  Beaver  Hall  HiU, 


Montreal. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERM.YRK  "V I  « 

x>>X 


y/<*  guarantees 

•  (JUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTRKAfta 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
-industrp 

ffifarban  €atn{iani!,  limiteb 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

I 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


HI?  AHT*  WRAPPING  IJIA1317DC 
Iviv  xV-T  1  SHEATHING  J" JtV  iJ 

Dfyden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- -and  Sulphite  Pulp  ■  ,  ■ 


SHAWINIGAN  FALLS,  QUE. 


/ 
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THE  NEW  ZEALAND  HIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  wANADiAN  SERVICE 

FBOM  WEST  ST.  JOHN,  N.B. 

S.S.  Waimate. . Jan.  15th 

S.S.  Olica .  f . Feb.  15th 

Exm 

NfNT  ZE.4l,A.\D  and  AI\STR.VLI.4N  PORTS 

For  rates  and  other  informatiou  applj^  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

KesuJiir  Seriioe  From  IVost  St.  .lohn,  >'.H. 
S.S.  >en  Georgia . Jan.  SOtli. 

WEST  AFRICA 

FItOM  ST.  JOBS.  >.B. 

S.S.  BASS.V.H  . Ian.  .-Jlst 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


>7- 


[COM^GNIE  UIMITEE 

”  Itoute  Your  Freight  to  and  From  Franco  by  the  Fracanda  Line 

FROM  WEST  ST.  JOHN  TO  HAVRE 
Feb.  7th  . S.S.  Kaniarinia* 

* — Carrying  first  and  thrid  class  passengers. 

For  Ralex  avd  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Rkers.  Quebec.  ,  . 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBVICES  OF  MODERN  FREIGHT  STEAMERS  . 

—  FROM—  •  ,i  ■ 

MONTREAk 

.— TO  — 

Hull — kondon  &  An'fcworia 

(From  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  .N.B.,  to  LO.NDOX  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  .iND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FURNESS  WJHHY  &  CO,  LIMITED, 

3  Board  of  Trade  Building  ...  Montreal. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
.  possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


i  Helping  Canadian  Export  Trade 

|red  star  linT  j  Prominent  Shipping  Man 
WIU  DEVELOP  Say.  Shi^  M«t  Turn 

ANTWERPPLANS  „  . 


II {European  Ma'nager  For  the 
I  Company  is  Enlai^ing  Its  Fa- 
■’  cilities  at  the  Port  and  Will 


Sir  Thomas  Fisher,  European  Manager  of  the  C.  P.  O.  S.,  Points' 
Out  That  Successful  Operation  of  Passenger  Vessels  Can 
Only  He  Effected  If  They  Can  Make  To  and  Fro  Passages : 
in  Quick  Time.  'i 


Have  Large  Debarkation  Sta-  tv,,,  of  the  tvne  of  the  ..r  .....  .  .  u  -.a-  a 

Hon  Pnv  Rmicn-nntc  Rp-iHv  hv  snips  oi  me  me  ;if,. aid  Iiiat  Uie  shipbuilding  industry 

ttonFOl  Famigiants  Keaay  Oy  .Montrose-thr  new  liner  that  wa.s  was  in  for  a  very  bad  time 


End  of  Current  Year. 


P.  V.  G.  Mitchell.  European  man-  '  '  .  , 

ager  for  the  Red  Star  iJne.  with  f.^hich  when  completed  will  cost 


launched  recently  on  the  Clyde  for  The  .Montrose,  said  Sir  Thomas, 
the  CanadiaJi  Pacific  Ocean  Services,  "t’u'd  cai  t.i  only  tv.o  classes  of  pas- 


sen.ger.s,  and  he  felt  sure  that  she 
was  the  right  kind  of  ship.  There 


heaffquarter.s  at  Antwerp,  has  been  was  only  one  feature  in  which  she 

'n  .New  York  recently  for  conference  ^an  onlj  be  operated  successfully  if 

with  P.  A.  S.  Franklin.  pre.sident,  they  can  be  turned  round  quickly  modern  pas-senger  liner  should  bc- 
{and  other  officials  of  the  Interna-  ica.-onablj  full  with  passen-  unfortunately,  to  burn  oil. 

tional  Mercantile  Marine  Company,]  and  cai go  on  every  voyage,  was  ^  u-.utn  fr..- 

which  owns  ihe  Rc<l  Star. 


whioh  owns  ih,  Ro*i  Slar.  '  a  slateineni  made  bj  Sir  Tbomas  shlmill’‘he^  consiirned  tn*”ari  In- 
An.wer.;,  accord, aa  <o  Mr.  M,.ch-  risber^  Ko.opc.n  manaacr  of  ,h.  “^f  comb^rn  cSo.  , b«r 
ell,  IS  going  ahead  vigorously  in  de-  C.P.O.S..  in  an  address  after  the  p„pj„(,(,i.s  had  not  made  sufficient 
veloping  its  shipping  ■  faclllUes,  in  launching,  according  to  further  in-  advances  to  Justify  them  in  that 
{.spite  of  present  depression  in  forniati.on  received  reoenlly.  It  was  -phev  estimated  that  the 

:  freights,  and  the  American  .-oncern  quite  impt>ssil>le,  he  said,  to  make  a  "  ...f]  i^a  'ru  crmiol  n 

of  which  Mr.  Mitchell  is  representa-  success  of  a  vescl  of  that  type  if  '  k^ida"  aft er  iln  aL 
live  i.s  placing  an  Important  part  in  they  fell  sh.ort  of  car.go  ov  had  to 
,thc  work  of  dcvclopnient.  delay  ihc  ship  on  account  of  cargo.  \Ton  rcL i  nn 

'  The  Red  Star  I.ine  has  its  own  of-  The  great  success  of  German  sliip-  aftcinoon  of  the  fol  ; 

lice  building  in  .At.werp.  in  the  ping  companies  liefore  the  war  lie  '' 

lieart  of  the  biisiness  section,  not  far  believed  to  tie  duo  to  the  quick  dis-  important  feature  of  a  vessel 

from  the  cathedral.  It  is  a  modern  patch- they  gave  their  ships  in  their  of  her  type  wa.s  that  no  less  than  30 
.stritcture,  tint  it  is  being  remodelled  ports,  thereby  enabling  them  to  earn  cent,  of  her  earnings  during  the 

and  enlarged  to  meet  the  growing  more  money,  especially  with  the  con-  year  was  estimated  to  be  taken  from 

need  of  the  company  for  office  space,  stant  tlow  of  third-cla-ss  emigrant  freight,  and  in  order  to  get  the  full 
When  the  work  is  completed,  in  the  traffic  which  they  were  able  to  divert  carning.s  from  freight  they  had  to 
spring  the  building  will  liave  the  to  their  ships  at  Hamburg.  In  delay  the  ship.  The  company  had 
finest  hooking  offices  in  any  Conti-  England  they  were  in  a  different  decided  that  the  sliiii  mu.st  run  on  a  I 
!  nent.-il  port.  jiositiciri  in  regard  to  their  emigrants,  monthly  turn  round,  l.iit  that  meant 

Facilities,  for  liandlin.g  the  Red  By  far  the  .greater  part  of  this  iiusi-  under  present  labor  (onditions  shiit- 
Star  Line's  third  class  traffic  out  of  ness  was  liandled  in  the  sjiring  of  ting  out  2,000  tons  of  ca.'go  every 
Antwerp  are  also  being  enlarged,  the  year,  and  to  be  able  to  make  voyage,  which  rei.n'.'-eni  crl  a  lo.^.s  of 
Plans  are  now  in  hand  for  a  large  .such  ships  as  the  .Montrose  pay  it  gixiss  revenue  of  £70.000  a  year.  | 
debarkation  station  to  facilitate  care-  would  be  necessary  to  get  third-cla.ss  Every  week  siicli  a  sbi))  v.  as  lield  inj 
,  fill  sjftin.g  of  wolild-bc  einfgrhats'.  trafffc  in-  the' off  season  as  well  as  harbor  there  was  an  interest  and  de- ' 
The  "station  will'  Be  erected  dii:ect'y  ,in>  iBc- springs  Jt  was,  therefore,  predation  charge  on  capital  alone] 
{across  the  quay  from  the  bertn  of  esscnti.al  that  they  should  handle  of  X-T.-’idi.  To  make  such  a  ship  a 
the  Red  Star  passenger  'iner.s  plying  j  continental  emigrants.  Sir  Thomas '  success  something  had  (o  -be  done 
to  New  York.  It  will  conteJn  .ex- j  .said  -  that  there  had  been  a  great .  to  obviate  the  shutting  out  of  cargo 

tensive  medical  examination  rooms.  {  falling  off  in  tourist  traffic  and  that  now  caused  liy  the  present  lalior 

baths,  disinfecting  plant  and  waiting  I  he  believed  this  business  to  be  move  conditions  in  England.  If  the  unions 
rootns.  It  is  expected  thqt  the  sta-  or  less  gone  for  the  present.  In  would  only  see  that  by  working  , a  j 
I  fion  will  be  ready  for  use. before'  the  future  pas.sen.ger  liners  would  have  machine  or  a  ship  2-1  hours  out  ofi 
jcndof  1921.  ^  .  .  to  look  to  business  men  and  eini-  24,  they  were  henefitting  ibemselves 

j  The  Red  Star  Line  Is.  also  busy  grant.s.  For  this  reason  there  were  by  rediicin.g  the  amount  which  capi- ! 

I  enlarging  its  fleet  of  passenger  car-  more  than  enough  pa.ssenger  liners  tal  took  out  of  the  industry,  tfiere ' 

!  riers  for  the  Antwerp  trade.  In  a  built  and  under  construction  to  cover  would  be  a  very  much  better  pros-! 

I  few  weeks  w’ork  will  begin  on  tlie  j  the  requirements  of  the  world  diir-  pect  in  the  shipping  and  other! 

I  eompletion  of,  the  26,000  ton  ‘teaii!-  mg  the  next  few  years,  and  he  was  trade.s.  j 

ship  Belgenland  as  a  I'irpt.  .second  '  j 

and  third  class  carrier.  Thi.;  ship - - -  i 

r,'u«''v;;srTom,;x  cuippiNli  CuiPC  PirTunrru! 

Antwerp  She  was  built  during  the  ||.  0-  OllirrinUl  011110  DLlfffLLllI 

I  war,  and  has  been  ii.s-ed  a.s  a  trans-  ■  »  ■  kb,  ■  i 

expects  huge  U.S.  AND  EUROPE 

I  Three  other- ships  of  the  Red  Slari  .  ■  a  a  ^  a  a 

S3IH~SiE;'  TONNAGE  1922  ARE  REGROUPED 

land,  now  operated  in  the  I'anzig-'  ■  - -  - 


will  nc  uie  large.sT:  ana  ino.si  eicgaui-  . .  ^ 

!  ly  fitted  vessel  to  enter  the  port  of  1 1  C  vUlDDIlyf.  vUlDC  PCTIAfCCM 

Antwerp  She  was  built  during  the  ||.  0-  OllirrinUl  OrlirO  DLlffLLll 

I  war,  and  has  been  tt.sed  a.s  a  trans- 1  ■  kb,  ■ 

!£'£S.?£?~  ^  expects  huge  U.S.  AND  EUROPE 

I  Three  other- ships  of  the  Red  Slari  .  ■  a  a  ^  a  a 

TONNAGE  1922  ARE  REGROUPED 

land,  now-  operated  in  the  I'anzig-'  ■  - -  - 

jBy  Ettfl  of  Next  Year  Claim  AsixXorth  Atlantic  Shipping  Com- 
Made  That  the  United  States  bine  Has  Made  n  nL  Re. 


Poland,  on’  -whlcli  reconditioning | 
work  is  nearing  completion  at  R.-it-j 
terdara.  All  tliree  are  for  third  '-lass 
passengers  only,  and  are  exception- 1 
ally  well  equipped.  The  Gothland,! 
■formerly  the  Gothic,  of  the  Mliitej 
Star  Line,  and  the  Poland,  fonnci  ly  I 
the  iManitou  of  the  Atlantic  Trans-  j 
port  I.lne,  each  formerly  earned  i 


Will  Have  as  Much  Tonnage 
as  All  the  Rest  of  the  World  j 
With  the  Exception  of  Great  j 
Britain.  i 


1  Wa^shinalon.— XVith  completion  of  a.s  a  restilt  of  a  recent  meeting 
(the  (Tovemment  shipbtiilding  pro-  of  the  .\ortli  Atlantic  Shipping  Corn- 


quarters  much  more  luxmrimis  than  ""Sr  new  ,-ecl«..in,..ti  f  u-  ■  ^ 

ordmai-ily  seen  in  lliiid  class  ves-,,,^^  Shipping  Board,  declared  in  his  -basJd  ^ 

ianniml  reimrt  made  public  recently,  ment  nnri  th  ^  e^ip-: 

-  At  the  end  of  the  last  fiscal  year.  u"  f  ®  ^ 

iniM^DC  CTDIKr  Chairman  said  American  mer-  pipj!.  "  V  ' 

JUINtliu  wlKISkt  U'liants  ships,  governed  and  private  ?roup 

HULU  Ur  OlllPS  I  deadweight  tons,  not  including  more  ,,  comprisesi 

!  _  i  than  2,000,000  tone  of  shipping  on  the  liners,  Olsunpic,  Aqiii-i 

j.j.  II*  ii  ^  ^  *  1*-  A  iTirfiiit  T’l'if*  upt  iimsTJimnYG  isnis,,  A1R.U1  stdrTiiti,  Inipfircitor  3ncl  1j?l. 

f  iinard  lanor  C  amoronin  ^>as  i-rfiKes.  j  ne  net  j)ro;:,iaiimiL 


lliive  Sailed  Febniarv  Ifi.  But  {'’»  government  owned  .ships  Admiral  TSp*'’ 

Date  is  \ot  ('aiieclled  '  Benson  .said,  contemplated  2,315  ves-  i  n**  ■  fcond  group  conipi  ises  linei  s  j 

Dart  Is  NOT  (aneeiled.  13,675.711  deadweight  tons  f  "the  typo  of  Adriatic.  Kaiseriu  Vic- ' 

The  joineis  isinke  in  British  ship- .  of  the  last  fiscal  year,  *<’•’>»  Auguste  and  Rotterdam,  their 

yards  has  cansed  a  postponement  in  {.,  gbips  aggregatin.g  11,622,361  tonnage  ranging  about  twenty-four! 
the  delivery  of  yet  another  of  complet-  thousand.  , 

-new  Cunard  linerr.,  the  16,<00  toni^^._  ^  The  third  group  includes  the  Bal-i 

,  Caiueronia,  which  was  to  have  sail- j  .vear  1,180  finished  tic.  Empress  of  France,  .Megantie,  | 


1  C'aiucronia,  which  was  to  have  sall¬ 


ied  on  her  maiden  voyage,  from  t.  las- 6,379,823  deadweight  tons  impress  of  Britain  and  a  dozen- 
j  gow'  on  Tebruary  16,  leaving  i  delivered,  exceeding  all  rec-  others.  In  the  last  .group  are  the] 

.\ork  on  the  return  tup  on  Maii-li  3  I  without  <"oliimbia  and  Fort  Victoria.  ' 

ilhese  sailing  dates,  howenei,  " '  t  rtime  or  other  aids  to  rapid  pro-  .  A  regrouping  was  also  announced 
not  he  eanc|lled  as  the  fm-  all  one-cabin  liners  which  arc 

,  place  will  b.et.ik  n  b  ihe  Al„crid,  a,  shipyard  workers  of  the  now-gronpedasfollows,fort.hepiir- 

Bleaniei  which  is  no  .  to  be  opciated  Slates  have  developed  an  ex-lpose  of  new  passenger  rates,  .group 

>arrv%Jbhi  andlhii’d%1ass  p^^  !•  ^ontcalm.  Melita  Minnedosa  and 

.'  jciency  of  ihe  various  crafts  to  a  high  -Mctagaina,  group  2.  (  oriscan,  Grainp- 

’  ^  The  vma-.p  of  , be  n mer- 1  pace  ian.  Victorian.  Tunisian  and  Scan- 

'onia  will  now  ‘  nrobablv  be  ‘  from  t^vcordingly."  Admiral  Benson  said,  dinavian.  also  the  Philadelphia,! 

,via  Moville.  sailing  easl, hound  again  j  t'lPohanies  into  a  ^  group  .l.tanada,  Cassandra.  Satiir-, 

'  from  New  York  on  Mav  6lh.  The  new  |  '‘'‘tilable  to  the  piiiate  nia  .Sicilian  and  Pretonan. 

,  liner  was  built  at  the  vards  of  \Vm.  l.sb'Pyards.  he  sanl.  The  alteration  in  the  Atlantic  pas-j 


liner  was  built  at  the  yards  of  \Vm.  j  ,,  alteration  in  the  Atlantic  pas-j 

Bcardmoro.'  Liinifed,  on  the  I'lydc.!  ‘'The  credit  for  ihe 

Her  keel  was  laid  on  March  7th.  I'^merseno  some  ships  and  lower  them  on  ethers 


'1919,  and  she  was  launched  the  Corporation,  is  therefore  I’.ue  without  affecting  the  general  aver- 

it'e-iron  December  '’^id  these  men  who  have  surpassed  all  age  rate  of  ocean  passage,  it  is' 

,yeai  on  ueceinner  ^..la. _  j  previous  performances  in  the  r-hip-  stated.  *  -  , 

TAimiJtv  .building  of  the  world,"  he  said.  -  - 

GDOU  TOURIST  American  vessels  are  now  sailing  f.P.OJS.  FINER  .SAILINti  DATES. 

UUVW  229  separate  services.  They  ear-  The  C.  I>.  O.  S.  liner  Monteagie.l 

^  VpAvflM  IQ/1  lied  44.8  per  cent,  of  the  nations  which  recenllv  arilved  at  Hong  Kong  i 

I  %Pbn«JWll  foreign  commerce  last  year  as  com-  from  Vancouver  and  -Yokohama,, 

I  -  pared  with  9.7  per  cent,  before  tlie  sailed  again  from  that  port  on  Janu- ; 

j  About  17.  per  cent,  of  the  aecom-  war,  the  report  esaid.  ary  7th.  Her  sailing  date  w'as  orig- i 

i  modation  on  P.  O.  S.  ships  leav-  The  (loveinment  fleet  in  operation  ir.ally  sehcdnled  for  earlier,  the 
'  ing  .Monti-eal  next  June  and  July  for  {June  30  consisted  of  1,294  steel  ve.s-  change  being  necessitated  by  the  lin-! 
•  British  and  continental  fiorts  has  plying  to  aM  quarters  of  the  cr's  late  arrival  at  Yokohama  during 

ready  been  booked  for  tourist  par-IKloh®.  Including  i><>»  t^o  NoUhern  Eti-  the  voya,ge  just  completed.  Her  next 
'  ties  it  is  stated,  and  further  re- ,  rope  and  126  to  Southern  Europe.  In  aepartuie  from  Vancouver  will  take 
i  quests  for  reservations,  arc  being  the  Trans-Padfie  sem  ice  there  were  place  on  February  8th,  instead  of  the 
I  received  almost  daily.  A  large  pro- |  vesseU  and  in  the  South  Ameri-  igf^  and  on  arriving  at  Hong  Kong, 
{portion  of  these  requests  are  from  can,  138.  ,,  ,  ■  drydock  there  for. 

the  United  -States,  w  here  there,  are. !  Forty-one  direct  service  lines  have  repairs  and  general  overhauling,  | 
‘  in  addition  to  the  well-known  tourist  I  f’cen  establi&hed  to  South  and  (  .  n-  sailing  again  on  April  7th  and  re-: 


agencies,  a  lar^e  numhej-  of  indlvi-' 


tml  Aiii^^rica  from  nine  ports  on  tLu  u^nnnn;;  hor  orij;iiial  srliodulo. 


;  duals  wio  have  shepherded  touring  {;Ulanu<-  c^d^^lo.n- o.ylui^Gid^ 

parties  to  Europe  for  many  years  liv  ;  "" 


^  parties  to  Europe  for  many_  years  liv  j  '  ""  . 

i  way  of  .Montreal.  In  many  cases  _ _ 

i  the  retuni  pa.ssencers  have  also  liecn  i  V% Vs'l'I-'K V  C  V\  4I»1 

'  ijooked.  F.  P.  O.  S.  oflW-iala  said  ''  "  {  ’ 

-that  all  indications  point  lo  iiext_  Through  I  rain  S.-nicc. 

-season  bt-iiiR  u  buinp^o-  ono  a.s  ru-j 
gards  tK)tb  east  bound  and  wesiboiind ,  Ttiroiigli  daily  train  seivlc,- 
^  blisillftai'.  Many  people  ar<-  planning '  t.w eeii  Montreal  and  Xaii'-omiT 


to  visit  tile  lintisli  Isles  and  tlm  tbi: 


I'anailian  .National 


i-oiitinent  next  year  who  lia\ 


tliand  rnink 


.  la)<-d  bitheilo  by  rea'ain  of  l.,i  uu-  cepHonal  aitra»  Mon'*,  I  li<  i 
i-eti|<d  crnidtllons  psodm  ed  iiv  war  a'-t-oinniodations  lii<  l-id* 
t  'Ahieli  an-  only  now  Hiibkidiiiv  Th*- '  ment-'tb.o'r'atlon  'ar",  standard. 

exielieni  fa<  ll'lles  ijow  provid'd  for  1  totirist  and  I'llontft  al'eptiii'  'ar» 
.  visittnK  the  baMUP-eld*  ar*  aUo  an '  aiid  ih*  awneial  f«atii»ea  of  !i,triral 
,  allrartf'D  lo  iranj  *•>  ’h«  at*  atira'i 


]  ing  thfi.so  wlio  appnrciate  the  niaxi-j 
mum  of  travel  comfort.  Tin-  new  i 
daily  train  the  "Fontlnontal  Liinlled" 
U-.aves  Bonaventnre  Station.  .Mont¬ 
real,  at  -5. tin  p.m.  eai  li  day.  reaches  i 
Ottawa  at  S.nu  pin  and  (noceeds  tiy 
way  <d'  Noitli  Hay.  I’oit  Arllnir,  ' 
\\inni|>er.' Saskatoon.  Ldmonton  and' 
.las|i<  r  .iiid  Mount  Robson  I'arki 
('  aiiadiaii  Itorki'-si  lo  \nninu\ei. 

< 'oriii'-'-tlonn  ai<-  made  at  WInnIp'-:: 
with  ibroiigii  <  ar  -ei  v)< «-  for  I’riin  e 
Rup'-it  and  olli' i  prtii'-lpal  i«ilnl« 
In  lit  ill  III  <  aiiada  Lot  full  J**i 
llnil«t-i,  te»i-r»atlons  «•'»  .  api'lr  to 
■  n>  I  •nadian  'lai'otia  f.tand  'ri'ii;li 
.lie  o’  I 


Progress  of  L.  R.  Steel  Co.,  loc. 

CHAIN  STORES 

The  L.  R.  Steel  Company.  Limi-]  I'SITED  state.w 

ted,  operating  in  Canada,  waT|  tronilniiefli 

organized  on  Oclob?r  28,  1919,  with  I ,  .  '  _  ,, 

executive  offices  in  the  Royal  Bank  {  bridge.  Mass.;  Lawrence,  Mass 
Building,  Toronto,  Ont.  Since  the  |  Nashua,  N.H.,  w'ere  purchased, 
inception  of  the  Steel  idea  in  con-  Including  the  store.s  mentioned 
nection  with  the  operation  of  chain  above  and  adding  to  them  the  sev-. 
stores,  we  have  enjoyed  courteous  |  eral  single  purchases  made  during 
and  encouraging  support  from  the ,  1920,  the  L.  R.  Steel  Company. 
(Canadian  public.  It  is  with  con-jinc.,  presents  w’hat  has  been  ac- 
siderable  pride  that  we  render  this  j  complished  within  the  short  space 
public  statement  regarding  our :  of  time  it  ha.s  been  operating  knd 
present  operations  in  the  Dominion  ,  submits  an  outline  of  its  activities 
and  outline  what  we  propose  doing  j  for  the  coming  year, 
during  the  year  that  has  just  begun. 


STEEL  CHAIN  STORES 

L.  H.  STEEL  roMPANT,  LIMITED, 
CANADA 

ware HOUSE 

TORONTO,  ONT  3»-SR  Mutual  St. 

(f-'cn»r»l  DKtrIhutInK  Petnt  for 
all  store<i  throughout  Canada) 

.50  TO  $1.00  STOBES 

Now  OwoTattp'' 

OWEN  SOITNO.  ONT. 

OOtlERirH.  ONT. 

SHErrroOKE.  QUE. 

OTTEBK.n.  OTTE .  Crown  St 

0T:EPEC.  01IE . John  St 

OSHAWA.  ONT. 

SAULT  STE.  MARIE,  ONT. 

To  Pp  Onenetl  lo  IMI 
MONTREAL,  QUE. 

St.  Cathorinp  St.  East 

OTTAWA.  ONT 

TtiRONTO.  ONT . Oanforth  Ave. 

BRANTFORD,  ONT. 

.■WONTREAL.  QUE. 

St.  Catherine  St.  West 
ST.  CATHARINES.  ONT. 

THREE  RIVERS,  QUE. 

SHAWINIGAN  FALLS,  QUE. 

.5p  to  $10.00  STORES 

To  Pe  Onenea  In  1921 

BRANDON,  man. 

CALOARV.  ALTA, 

FOytONTOV.  ALTA. 

REGINA.  SASK. 

SASKATOON.  SASK. 

VANCOUVER.  B.r.— 


STEEL  CHAIN  STORES 


Bl.FFALO,  N.  T _ WaafainKton  St. 

ffirneral  DIatrIbntIng  Point  -. 
for  I'nitrd  States  Stores' 

He  TO  $1.00  STOBES 


POUGHKEEPSIE,  N.Y. 

ASBURY  PARK,  N.J.  ,  , 

WILMINGTON,  DEL.  * 

OTTUMWA,  IOWA 
QUINCY,  ILL. 

OSHKOSH,  WIS. 

KANSAS  CITY,  KAN. 

MILWAUKEE.  WIS. 

DANVILLE,  ILL. 

AURORA.  ILL. 

I  ROCK  ISLAND.  ILL. 

I  .MAYSVILLE,  KY. 

KENDALLVILLE.  IND. 

DETROIT.  MICH. 

MOLINE,  ILL. 

EAST  PALESTINE.  O. 

PORT  JERVIS,  N.Y; 

DANBURY.  CONN. 

To  Be  Opened  In  lf?I 

BUFFALO,  N.Y  .  .  .  1001  Bmadwa 

NIAGARA  FALLS,  N.Y. 

APPLETON,  WIS. 

CHARLESTON.  S.C. 

CHICAGO.  ILL . Michigan  .4v 

PITTSBURGH,  PA. 


HAMILTON,  ONT. 

LINGERIE.  W.4IST  AND  HAT 
SHOPS 
Now  Oneratlng 

OTiKBEr.  OtIF  . Crown  St 

OTIFRFC.  OTTF  .  John  St. 

OSHAWA.  ONT. 

SHKRRROOKF.  OUF. 

SAULT  STE.  MARIE.  ONT. 

To  Be  tinened  In  1921. 

MONTREAL,  QUE. 

St.  Catherine  St.  Easl —  { 
TORONTC',  ONT  Danforth  .4vc. .  I 

OTTAWA.  ONT.  I 

ST.  CATHARINES,  ONT.  ! 

MONTREAL.  QUE. 

St.  Catherine  St.  West 
BRANDON,  MAN. 

CALC. ARY.  ALTA. 

EDMONTON.  ALTA. 

REGINA.  SASK. 

SASKATOON.  SASK. 

VANCOUVER.  B.C.~ 

Granville  St.  I 
Hastings  St. 

CAFETERIAS 

Now  Operating 

SHERBROOKE,  QUE. 

To  Be  Onened  In  1921 

OTTAWA,  ONT. 

MONTREAL.  QUE. 

St.  Catherine  St.  West 
BRANDON,  MAN. 

CALGARY.  ALTA. 

EDMONTON,  ALTA. 

REGINA.  SASK. 

SASKATOON,  SASK. 

VANCOUVER,  B.C.— 


Granville  St.  |  L  Af  P. 

Hasting,  St.  ,  operating 

I  BUFFALO,  N.Y 


CAFETERIAS 


Washington  Si 


i  KANSAS  CITY,  KAN. 

!  PITTSBURGH,  PA. 

To  Be  Opened  In  1921 
'  NIAGARA  FALLS.  N.Y. 

[  APPLETON,  WIS. 

1  DENVER.  COLO. 

McKeesport,  pa. 

CHICAGO,  ILL.- 

Sisty-thirrl  St 
Sixty-third  and  Halsteud 
Lincoln  and  Ashland 

SYRACUSE.  N.Y. 

AURORA,  ILL. 

YOUNGSTOWN,  O. 

MARY  LINCOLN  CANDY 
SHOPS 

CANDY  FACTORY 

Buffalo,  N.Y .  165  Eaton  St 

Now  Operating 

BUFFALO,  N.Y. 


bine  Has  Made  a  New  Re- ' 
classification  of  Lines  Based ! 
On  Their  Tonnage  and  Equip- 1 
ment,  imd  Canadian  First  | 
Class  Ships  Are  in  Group  3.  i 


ST.  CATHARINES.  ONT. 

CANDY  SHOPS 

To  Be  Opened  In  1921 

TORONTO,  ONT. 

ST.  CATHARINES.  ONT. 
MONTREAL,  QUE.-- 


CALGARY.  ALTA. 
EDMONTON,  ALTA. 
REGINA.  SASK. 
SASKATOON.  SASK. 
V.ANCOUVER,  B.C.  . 


1  NITED  STATES 


Hastings  St.  I  605  Main  St. 

,  ,  J,  10  North  Division  St. 

[AS  1395  Main  St 

597  Main  St 
297  Washington  St 

PITTSBURGH,  PA  . 5th  Avo 

ERIE,  PA. 

To  Be  Opened  In  1921 

'atherine  St  West  MILWAUKEE.  WIS. 

atnerine  si.  W  est  DENVER.  COLO. 

McKeesport,  pa. 

CHICAGO,  ILL.— 

Sixty-third  St 
Sixt.v-third  and  Halsted 
Lincoln  and  .4shland  j 

Granville  St  SYRACUSE,  N.Y. 

Hastings  Sti  ^AGARA  FALLS,  N.Y. 

NX  Aurora,  ill. 

CHICAGO,  ill . Michigan  Ave. 

OPS 

.5c  TO  $10.00  STORES 

NT.  Now  Operating 

„  YOUNGSTOWN,  O. 

St.  Catherine  St.  lOperating  as  Federal  Stores  Co.  i 

THE  F.  E.  NELSON  STORES 
lOperating  as  F.  E.  Nelson  Co.) 

(Owned  and  controlled  by  L.  K.  Steel  Co.,  Inc.) 
CONCORD,  N.H. 

Hastings  St .  LOWELL,  MASS. 

Granville  Si.  HAVERHILL,  MASS. 

_  MANCHESTER.  N.H. 

TES  CAMBRIDGE.  MASS. 

_ -  NASHUA,  N.H.  . 

Drporation  of  la  whence,  mass. 


Hastings  St . 

Granville  Si. 


Following  the  incorporation  of  LAWRENCE,  MAS 
the  L.  R.  Steel  Company,  Inc.,  late  xo  Be  Opened  la  mt 
in  1919,  executive  offices  were  DENVER,  coix>. 

opened  and  business  begun  in  the  McKeesport,  pa.  ’  ' 

Lincoln  Building,  Buffalo,  N.Y.  CHICAGO,  ILL  — 

1  soon  I  ,  Sixty-third  an’d  Hafsted 

On  March  1,  1920,  the  three  Lincoln  and  Ashland 

Riegeluth  stores  located  at  Pough- 
keepsie,  N.Y.;  Port  .Tervis,  N  Y.,  hacIensack,  n.j. 
and  Danbury,  Conn.,  were  pur- 

TT  ,  ,  lingerie,  WAIST  AXD  HAT 

On  May  14,  1920,  the  Holzworth  snnps 

stores,  located  at  Milwaukee,  Wis.; 

Detroit,  Mich.;  Oshkosh,  Wis.;  NowOperalIng 
Danville  Ill.:  Aurora,  Ill.;  Rock  |'Xns1^°cJty.  Ki 

Island,  Ill.:  Moline,  Ill.;  Maysville,  quincal  ill. 

Ky.:  Kendallvllle.  Ind.,  and  East  OTTUMWA,  lOWA 
Palestine,  Ohio,  were  purchased.  To  Be  Open^  In  mi 

On  June  1,  1920,  the  thr^  ^ill-  Milwaukee,  wii 
ner  stores  at  Ottumwa,  la.;  Quincy,  Denver.  COLO. 

Ill.,  and  Kansas  City,  Kan.,  were 
purchased.  CHICAGO,  ill. 

On  November  16,  1920,  the  F.  E.  Sixty-' 

Nelson  stores,  located  at  Concord, 

Lowell,  R4ass.;  Haverhill,  Syracuse  n  a' 

Mass.:  Manchester,  N.H.;  Cam-  aurora",  i'll. 


BUFFALO,  N.A’ . 388  Main  St. 

KANSAS  CITY,  KAN. 

QUINCY.  ILL. 

OTTUMWA,  IOWA 
To  Be  Opened  In  1921 
APPLETON.  WIS. 

MILWAUKEE,  WIS. 

DENVER.  COLO. 

McKeesport,  pa. 

CHICAGO,  ILL. 

Sixty-thiM  St. 
Sixty-third  St.  and  Halsted 
Michigan  Avi 
Lincoln  and  Ashland 

SYRACUSE.  N.Y. 

AURORA.  ILL. 


The  L.  R.  Steel  Company, 

Steel  Realty  Development 
Corporation  and 
L.  R.  Steel  Service  Corporation 
of  N.  Y. 

With  (IfficeR  in  the  lollowing  cities: 

EXEC'IiTIVE  OFFirE.S 
Fifth  Floor.  Lincoln  Bldg.,  Buffalo,  N.Y. 
BRANCH  OFTICES 

New-  A'ork,  N.A'. 

Up*  4  World  Tower  B!dg.,  110 

W,  St. 

Downti .-707-09  Barclay  Bldg.,  299 

Broadway.  , 

Brooklyn,  N.A' . . .  i  „ 

Terminal  Bldg.,  50  Court  St. 

Philadelphia,  Pa  . . 702  Vandatn  Bldg. 

Rochester.  N.Y .  300  Sibley  Block 

Syraeuee,  N.Y . .  .  ■  506  Snow  B.dg. 

Albany,  N.A’  .  42  Douw  Bldg..  424  Broadway 

Buffalo,  N.A’ .  '497  Washington  St. 

Erie,  Pa.  .  .  603  Ariel  Bldg.,  3th  and  State  Sts. 
Pittsburgh,  (’a  ■  ■  ... 

1207-8  Keenan  Bldg..  Liberty  St. 

Providence,  R.I .  «  ,  ■  « 

206-7  Edwin  Smith  Bidg..  57  Eddy  St. 

Wilmington.  Del . 901  Orange  St. 

Scranton,  Pa . 

814-81G  Union  National  Bank  Bldg. 
Baltimore.  Md  .522-24  Munaey  Bldg. 

Utica,  N.A’..  94-96-96  Utica  City  Nat.  Bk.  Bldg.  | 
Newark,  N.J  20.1-204  Superb  Bldg.  | 

Market  and  Halaey  Blog.  | 

Loiilaville.  Ky  . 217  Stark  Bldg. 

Indianapolis,  Ind  •  -  -  ■  , 

81.1  Traction  Terminal  Bldg. 
Colorado  Springs,  (’olo  .  ^ . . . . 


504  B**nnett  Bldg. 

Pueblo,  Colo  . Suite  204  Central  Block 

Jacksonville,  Fla  . 208-209-210  Hill  Bldg. 

Paterson.  N.J  .  202  Main  St. 

Denver,  Colo  . (iuardian  Trust  Bldg.  I 

Harrisburir.  Pa  ...  84-85-38  Robert’s  Bldg.  | 

Reading,  Pa  ...  .  _ 

207  (Jrispombe  Bldg.,  43M  Penn  St. 
Seattle,  Wash  904  L.  Smith  Bldg. 

SIB-OKFICKS 

Hanover.  Pa  Hagerstown.  Md. 


Inc.,  Owns  and  Controls 
\  L.  R.  Steel  Service  Corporation 
Limited. 

With  OfRccs  in  the  following  cities: 

EXE<XTnT  OFFICES 
204  Royal  Bank  Bldg.*  Toronto,  Onf. 
BRANCH  OFFICES 

Toronto.  Ont  .  . . 204  Royal  Bank  Bldg 

Hamilton,  Ont . . . .  Heintzman  Bldg. 

Montreal.  Que . .  171  St.  Jame.s  St. 

St.  Catharines.  Ont . Bank  of  Commerce 

Kitchener,  Ont . 34  King  St.  East 

Windsor,  Ont . 14  Pitt  St. 

Winnipeg.  Man.  .  Avenue  Block,  Portage  Ave. 

Brantford,  Ont  .  . .  .12  Queen  St. 

Quebec,  Quo . . .  Rosse  Block 

Sherbrooke,  Que  . . Oliver  Bldg. 

Ilaileybury,  Ont . Royal  Bank  Bldg* 

Ottawa,  Ont ...  . Jackson  Bldg. 

I  Subdury,  Ont .  .  Nickel  Range  Bldg. 

Port  Arthur,  Ont ......  Whalen  Block 

SauU  Stc.  Marie,  Ont  .  49 1  Queen  St,  Ea.'it 

Peterboro,  Ont ....  Barrie  Bldg. 

London,  Ont .  307  Royal  Rank  Bldg. 

Three  Rivers,  Que  .  .  Rk.  of  CiYmmerce  Bldg 

Oshawa,  Ont  . . Standard  Bank  Bldg. 

Brandon.  Man  .  Royal  Bank  Bldg. 

Fredericton.  N.B  ....  8.3  York  St- 

Moncton.  N.B  .  Imperial  Block 

Amherst.  N.S .  .  Bk.  of  Commerce  Bldg. 

Halifax.  N.S  . Dennis  Bldg. 

New  Glasgow,  N.S  Maritime  Bldg. 

Sydney.  N.S .  .  Morley  Block 

Charlottetown,  P.K.I  Riley  Bldg- 

St.  John,  N.B  . 167  Prince  William  St. 

Chatham,  Ont .  Milea  Block 

Stratford,  Ont . Gordon  Block 

Kingston,  Ont  . Roval  Hank  Block 

Calgary,  Alls  . 608  Herald  Bldg. 

Edmonton,  Altn  Empire  Block 

Vancouver,  H.(^  1001  Credit  Foncirr  Bldg- 

Victoria.  B.C  ... 

,  Royal  Bunk  Hldg.,  (Jovernment  St 


INDUSTRIAL  DEPARTMENT 

I,.  R.  STKFL  NF.RVIf’K  ('4»RP»R ATKIN  «>F  NF.H  A4IIIK 
FUral  Ageul  for 

<  flARLEH  WKEGIIM.iN  4  ORFORATION 
rXECI  TIVK  orril  EH  nrih  IlfMir.  I.liiroln  HIdg..  Iluffalii.  N.T. 
H  OFFirr-M 


N***  Y‘if  k  C  i»  • 

l'hlU>l9-|pn»a.  !'• 

RfMiftn.  Mae* 

Me»» 

l.^rn.  Me** 

t  amltrMg*. 

I 

S  J 


I8<'>  Broadway  N»w  Haven.  * 
.10  Wlrt.lii-r  f-, 


Ill  IBldfth  Mills  Ma» 

I  yefofd  BMf  \fa«A 

•Ai  Ma»Mr|.i«a#<U  Av#  Sem  M-'P-.r*!  Ma.* 

aio  B  aV*iF  it'df  —  „  — 

401  Hl>l« 

I V7  T**wf*t«  'M  Ma*« 


tOl!  I,aw  (‘haaihar 
282  \ayhtrn  Hi 
1 1  *.  Hrata  Vt 
tl?  H  MM, 

Prii.m  Ht 
14  Ara4*vr  BMf 
4d4  4)4  M 
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Everybody  Smokes 


Fluctuations  of  Active  Listed  Securities|g!^?£°y™ 


T 


Ssturdsy  j  Monday  Tuesday  I  Wednesday  !  Thursday 
High  Low  High  j  Low  High  j  Low  j  High  |  Low  j  Asked  Bid 
57  !  56  l'  5712;  55  1  57^1  57  |'  57  I  55K>i  55*^ 


Wednesday  I  Thursday 


There’s  a  world  of 
satisfaction  in  a  pipeful 
of  Old  Chum  Tobacca 

(Saxuiba:s  favorife 

Pipe  tbboccp. 


t  Abilibi  P.  &  P.  Co . I  57  !  56  5732;  55  1  57H 

’  Ames-Holden . . . .  20  ;  20  I . i . > . 

j  Do.  pfd . I . ! . :  38  I  3S  38 

1  ilsbestos  Corporation . !  79  ; . ' .  . 

Do.  pfd.  . I  90  !  90  ;  90  i  90  90,«2 

I -Atlantic  8uKar . ^ .  27f'4'i  1;6H'  26}^'  25:>4' 

I  Brompton .  56  i  54*^1  i>5  |  5234)  55f4i 

I  B.  C.  Fishing . I  42)21 . 

i  Can.  Car  &  Foundry .  ‘^1  .  ' . 

Do.  pfd  . .  0®  . 

Canada  Ccnicnt  Co . . 59  59  59  j  59  61 

Do.  pfd .  90  . 

(.Ian.  Convertors . ^ . ^ . 

Can.  Cottons  tom .  ”6  ~5  .  w 

(^an.  Ccn.  lille.cfric . , 

Can.  [j'teamship  Lines .  47)^  47)^  48  4(>i 

;  Do.  pfd .  70  .  7Ui 


90«2i  OOV-ii  90 
283^1  263-2:  31 


To  Current  Financial  Literature 
-  Department 

Thursday  Each  week  THE  ri-VAKCIAl.  TIMES  , 

_ -  pablisbea  tn  thl«  cetamn  a  Hat  at 

timely  hooka  and  pomphleta  pnbllali-  ' 
vsKea  Dia  l,j.  reputaWe  Bnaklas  and  Broker- 

- • -  "Be  Brma  for  dlstrlbntlon  umonp 

5534'  555i  tkeir  clients  neaderx  of  THE  j 

PIWANCIAE  TIMES  are  Invited  to 
I  write  direct  to  the  hoBKea  or  to  THE  ) 

. 1 .  FI  If  ANCIAl,  TIIMES  for  nny  ropien  In 

.  ...) .  which  they  may  be  Intrreated  The 

94  93’ .]  pnbllcatlonK  will  be  arnt  promptly 

■’O  i  •'qtI  either  by  the  flrmn  offrrlnB  them  for 
dlatrlhutlon  or  by  THE  FlNANCI.fi. 


3432  I  nianieatlonfi  to 


Pleaar  address  all 


kll'ERATt'RE  DEPARTMENT, 
THE  FINANCIAE  TIMES. 

MONTRE.fk,  RUE. 


633iij  S3 


Con.  Mining  &  Smelting .  18 

Detroit  I'nited  Ry .  90 

Dominion  Bridge .  87 


PROFESSIONAL  CARDS  The  Spanish  River  Pupl  Lake  Superior  Paper 
tGIRIII  MiTPHni  rismiii  Wpnniiriii  and  Paper  Mills,  Limited  Company,  Limited 

MHUilHi  nilvnllli  vHuUilllR|  ribKUUuMll  lnc(.)rpora ted  under  the  laws  of  Tlie  Incorporated  nnuer  the  lawa  of  Tlie 
i  STIII8S  Province  of  Ontariu.  |  Dominion  of  Canada. 

ictor  E.  Mitchell,  K.C\,  D.C.L.  To  the  lloldorn  of  Six  Per  Cent.  FIrMt  j  To  the  Holder«i  of  Six  Per  Cent.  Flr»I 

A.  Cbase-C'x^praln,  K.C.  3Iortffnfre  Sinking;  Fund  Gold  MorlffuAcc  30>Yeur  Gold  Bondfi  of 

iro)  M.  McDooboIL  K.C.,  tHlbort  S.  Staim.  K.C.  Bondu  of  the  nbove-niinied  the  tibove-naiiii'd  Company  . 

ierre  F.  Caagraii^  K.C.,  M.P.,  LcBlia  G.  Belh  Company.  - 

advocate!*  ^tti^nSisTER^  FTC  -  NoUct'  in  hereby  ^nven.  that  at  fl 

:cyml  Trutt  Chambera  107  bt.  Jam«  ^Streeta  Nolioe  is  hereby  given,  that  at  a  ' 

ell  Tel.  M.  8069-70  ‘  MONTRKAt.  •^P<'ciHl  (tcnpral  r.ieeting  <-f  ..=<hai  elioIJ-  /’('’’"’’'I'  v.  ‘l  y'  “  ii 

nv<  of  the  Spanish  Iliver  i'ulp  A  Paper  I.imiled.  held  at  the  Head 

- Mille,  Limited,  held  at  the  Head  Of-  Office  c.f  the  t'empany  in  the  (,ity  <n 

..  .ea......  *he  Company,  in  the  City  of  .'•'o'OhP’-  'hv  -3x1  day  ,.f  .June.  1020, 

H  I^AHAIM  KC  Toronto,  on  the  23rd  day  of  Jiifie,  'he  .Shareholders  approved  of  a  pla?i 
k'k.k...  Shareholder.s  approved  of  a  t”  I'ty  the  acciiniiilated  dividend.s  on 

Barrister  and  Solicitor  plan  to  p.ay  the  ncctiniulated  dividends  'he  in  eferc-nee  StoeU  of  the  Company 

IRANSPORTaTION  BL'lLAif.4  °h  Preference  Stock  of  the  Com-  "P  t<>  .June  S'lth.  1!I20,  amounting  to 

June  30th.  11.20  amount-  .i'" 

'i«»i  Main  i25ii  f'*  by  the  declaration  ot  a  i^n  icienu  hna  inai  m  nr.<(ua 

I'leferreci  Stock  dividend  and  that  in  ance  with  Clause  of  a  .Suppleireiital 
_  ...  ...  a<.c,>rdanee  tvitli  Clati.se  7  of  a  Supple-  -M<.rtga{;'e  dated  the  20tli  of  Jniniary. 

fFflMAiil  HAlfVZ  UliTiFORF  "'‘n'm  -Mortgage  d.med  the  20th  of  I'"'',  made  hetwoen  I,ake  f'up.  Hor 

II.UITifin,  UnLLI  a  iiUILLUUC  .lunuarv,  1915,  umde  between  The  !  PaP' r  Company.  Limited,  and  Tlie 

— - - -  ..^pani.sh  Liver  l*«!p  &  Paprr  -Mills,  Mu-'al  Trust  Company,  the  lioldtr.s  of 

1.  F.  VEOMAN  Linilted.  and  the  .Uontreal  Tru.st  Com-  'he  vnrioii.s  l.onds  nientiotied  in  .said 

4.  McL.  ILfLEY  panv.  the  holders  of  tl.e  various  l>oiid.s  rlauee  iiieliiding  the  holders  of  the 

i-k-ULTLEUGE  mentioned  in  .said  el.-ii.se  including  I  bonds  to  whom  this  notice  is  directed 

BAKKISTERS  &  SOLICITORS.  holders  of  the  bonds  to  whom  thi.si  ''ill  rrceL..-  then;  pro  rata  .share  of 

,,  o  ..J.  „  notice  if  directed  will  reeeiv.-  their!  IhLr  of  the  total  amount  of  the  Pref- 

iramway  Buiiaing,  pro  rata  .share  <.r  Irtc-,,  of  tho  total  j  rrence  .stork  of  Tfu-  Spnni.sh  Kiver 

HAI  IPAX  NS  amount  of  the  f^referntee  Stock  of  I’l'lp  A-  I-aper  .Mills,  Limited,  ussued  In 

'  The 'Spanish  Liver  Pulp  *  Paper  Milks,  accordance  with  the  .said  plan  .so  ap- 

'  .  Limited.  Issued  in  accordance  with  the  Proved  hy  the  Shai  choldei  s  as  afore- 

CONSULTING  ENGINEER  sa-ld  plan  .so  approved  by  the  .Share-  -'aid.  Cnder  the  terms  of  the  said 

l.-VIi.NOUk,Al,.NU  holder.s  as  aforesaid.  LTider  tlic  '  lause  of  above  ..-nDplementalMort- 


Lake  Superior  Paper 
Company,  Limited 


Incorporated  under  the  laws  of  Tlie  Incorporated  unaer  the  laws  of  Tlie  I 


Province  of  Ontario. 


Dominion  of  Canada. 


To  the  lloldcrn  of  Six  Per  Cent.  F'lr«t  |  To  the  Holderfi  of  Six  Per  Cent.  Flrat 


3Iortffnfre  Sinking  Fund  Gold 
Bondii  of  the  nbove-niimed 
Compaii  y. 


Mortgage  30>Yeur  Gold  Bondfi  of 
the  tibove-naiiii'd  Company. 


,  Dominion  Canners .  40  j  37>^ 

I  Do.  pfd . .  77^1  77H 

I  Dominion  Steel  ('orporfttion .  46  j  441^ 

!  Do.  pfd .  68H  68 

71  1... 


18  18  18 
89  I  89  89 

86H't . 

37X  373'6  37 


76  76 

99  I  99 
484V  48 
71H\  71 


44v«|  47>ij  453'-2 

68  . .  70*-il 


100?^ 

100' 2 

99 

50;  i 

.M) 

.w 

73 

72 

73 

72H 

19H 

Ift 

19 

18.' 4 

8ft 

80 

8944 

87‘ 

87 

»S 

8(  ^4 

.36^2 

:i6}2 

3C.V2 

,30 

60 

.'>8 

. 

CO 

soli 

4854 

7lH 

00 

4s;< 

-is 
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CO  IWESTilENT  ITEMS.— A  monthly 
dtacuB.slon  of  Canadian  financial  ajtd 
•  economic  topics  of  timely  interevst  to 
61 3i  bualnes.s  men  and  invoatora.  Each 
issue  akso  carries  comment  on  current 
■  earnings  ajid  financial  positions  of  a 
number  of  Canadian  corporations  and 
...  a  comprehensive  table  ot  quotations 
7232  active  and  inactive  Bonds.  A 

iut|!  letter  or  poatai  wilt  add  your  name 
to  our  mailing  list — ItoyaJ  Securi- 
52- ♦.  ti*’'*  Corporation.  Limited,  Montreal, 
8<  >4  Toronto,  Halifax,  St.  John  or  tVlnni- 


INVESTMENT  RECOMMEN¬ 
DATIONS — A  quarterly  booklet  of  our 


I  Dominion  Textile) . 

•;  Howard  Smith  pfd . 

i  Illinoi.s  Traction . 

j  Lake  of  the  Wooda  Milling  x.d . 

i  Laurenlide . 


24(i 


Toronto,  on  the  23rd  day  of  Jufie,  'he  .shareholder.s  approved  of  **  pla?i  w  ,  ,  -p  ,  v  . 

1!'20,  the  Shareholders  approved  of  a  'o  !•«>  the  accumulated  dividends  on  | nirf  h*  4  »pr> . 

plan  to  p.ay  the  ncctiniulated  dividends  'he  Ih  eferenee  .Stock  of  the  Company  j -'lonircai  . . 

on  the  Preference  Stock  ot  the  Coin-  "p  to  .June  3uth.  1320,  amounting  to  |  National  Brcwerie.s . 

puny  up  to  June  Suth,  L<20,  amount-  bJ'  the  declaration  of  a  Preferred  ()„j|yjp  .  . 

iiig  to  iCti  bv  the  declaration  of  a  1  Stock  Dividend  and  Ihat  in  nc.eoi d- '  . 

Pi  eferrcQ  .Stock  dividend  and  that  in  ance  with  Clause  .7  of  a  Suppleireiital  ;  '  xric  •  . 

at-cordance  witlt  Clause  7  of  n  Supple-  -Mortgaji'e  dated  tho  20tli  of  January,  ;  1  oilman-  Limitou . . . . . 

mental  Mortgage  d.aled  the  20th  of  made  between  I-akc  Sup.  rior  I  Quebec  Hy . . 

January,  mis,  m.-ide  between  The  Pai>' r  Company.  Limit,  d.  and  The .  ^  j.  . 

.‘Spanish  Liver  }*«!p  &  paprr  Mills,  ’("'al  Trust  t  ompany.  the  hold.r.s 

Limited,  iind  the  .Uontrcal  Trii.-t  Com-  'he  varK.ii.s  l.onds  nientimied  in  .said  |  xha";'h‘K»!' . . 

pany.  tlie  holders  of  tl.e  various  bond.s  '’lause  including  the  holders  of  (he  !  >pani6h  Liver . .' . . 


90  . 

82341  82 


meiilioiifd  in  said  clans.,-  iiiciudinti 
the  holders  of  tin-  bonds  to  wliom  titi.- 
notice  is  .lirected  will  reeriv.-  tlieit 
pro  rata  .shar.;  r.f  IrtCe  of  tlio  total 


including  I  bonds  to  ivhoin  this  notice  is  directed; 
wliom  tills  i  "'ll  receir-.-  their  pro  rata  share  of  | 
eivi-  tlieir!  L'T  r.f  the  total  atnonnt  of  tlie  Pref- | 
tlio  total  i  erence  .storl;  of  Tfi“  Spnnisli  Liver' 
Stock  of!  Pulp  A  I’apcr  .Mills,  Limited,  ussued  in; 


Do.  pfd  . . 

.''teel  of  Canada  x.d . 

Do.  pfd . 

St.  Lawrence  Flour  x.d . 


61)iii  61 

. i . 

67  j  67 


The 'Spanish  Liver  Pulp  *  Paper  Mill.s,  accordance  with  the  .said  plan  .so  ap- |  Toronto  Hv . 

Limited,  issued  in  accordance  with  the  proved  Iiy  the  Shaicholdei  a  as  afore- ,  T,, hi  cco 

said  plan  .so  approved  by  tlie  Share-  •'"id.  Cnder  the  t.  i  rns  of  the  ''aid  ‘*‘*,'‘‘3  V 
hoi.icrs  u.;  of.ivr.«oi.i  i  fi.n  I'laiis.'  .'i  of  ubove  .''upnicmental  Mort- I  Wabasso  x  otton .  . 


OeGASPE  BEAUBIEN 

Power  Developments 


holders  as  aforesaid.  LTider  tlic  '  laiis.'  .7  of  above  .supplemental  Mo.-t- I  waiiasso  xaittoi  . .  , 

.terms  of  the  said  clause  7  of  above  gage  'he  liold.Ts  of  the  various  bonds ;  \V  av.agftmack . | 

Supplemental  Mortgage  the  holder.s  of  'herein  inentioMed  are  also  entitled  to  ;  Windsor  Hotel 

the  various  bonds  therein  inentfoned  I'T.  of  the  total  amount  of  any  ''a-'h  :  .i-:  ;  n  u 

are  also  entitled  to  IdL-  of  ih.-  total  dividend  paid  to  Hie  lioldtr.s  of  the)  iniupeg  iv.iun 

amount  of  anv  c8,sh  .lividend  paid  to  Coiumon  and  or  Ih( ference  tShcres  of, 

the  holder.s  of  the  Coniinon  and  or  '  TI'o  Sp.anlsh  Jiivcr  Puip  A  I'aper  El  rill 

I'referene..  shares  of  The  Spanish  |  Mills,  Limited.  -V  ca-sh  dividend  .  rl  IH  F  W 

Liver  Pulp  *  Paper  Mills  Limited.  for  the  qiiaiTor  ending  Septein- j  iNfcWW 

cash  dividend  of  l.s;ef  for  the  quart,  r  her  30th.  1S20.  has  been  di.stributed  toj 
ending  September  30th,  L.2<1.  has  be.  n  hotii  Common  and  I'referrcd  Share- 
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....  Bonds.  A  feature  of  particular  In- 
07  terest  to  investors,  both  private  and 
instltutionsl.  is  the  accurate  analysis 
••••  of  the  securities,  earniogs  and  flnan- 
■  cia.l  positions  of  prominent  Canadian | 
40  corporBtion.s,  Mailed  ujvon  request.* 
qai-f  Royal  Securltioe  Corporation,  Limited, , 
(-(■'  *  Montreal,  Toronto,  Halifax,  St.  John 
or  Winnipeg. 


CANADIAN  TRADE  OPPORTUNI- 
TIB^s  IN  THE  CARIBBEAN— Thl-s 


of  Canada  and  covers  In  an  exhau.s- 
tive  manner  hustness  opportunities  in 


South  Amorica  for  the  CanazHan  e.v- 
porter.  The  book  should  also  he 
'  valuable  for  reference  regarding  local 
,  currencies,  ptvstage  and  cable  rate.*. 


87pf  BRITISH  EMPIRE  PREFTSEEN- 
uou  TIAL  TARIFFS  AND  THEIR  REUA - 
TION  TO  CANADIAN  TRADE  fRe- 

•  •••  vised.  September.  1920) — ^A  booklet 
....  for  Canadian  exporters.  It  con- 
69-ti  tk'n*  the  late.st  ina'ormation  pro- 
iftig  curable  tn  the  tariffs  of  Great  Bri; 

5  aln.  the  British  West  Indlee,  Neiv 

•  Zealand  and  Sotith  Africa.  This  b<>ok' 
. . . .  let  is  iKUed  by  the  Foreign  Trade 
ox  Department,  The  Royal  Bank  of  Car- 
o,  ada. 


tlie  holder.s  of  tlic  f'ominon  and  or  Tlio  Sp.anlsii  itivei-  Puip  A  I'aper  * 
I'referenc'..  idiares  of  The  Spani.sli  i  Mills,  Limited.  -V  ca-sh  dividend  of  1 
Liver  Pulp  *  Paper  Mills  Limited.  for  the  qiiarlor  ending  Septein- j 

cash  dividend  of  l.v;rf  f(,r  the  quart,  r  her  30th.  1S20.  has  been  distributed  tOj 
ending  .September  30th,  L.2n.  ha.s  be.  n  botii  Common  and  I'referrcd  Share- 
distrlbtit.-d  to  both  Conininn  and  Pre-  hnld“rs  and  bondholders  will  be  ac-  \ 


NEW  YORK  STOCK  FLUCTUATIONS  i  Montreal  Unlisted  Market 


riione  M.  8241 


r  Place  d’.Krmes 


ferred  Shareiiolders  and  bondholders  cordiiigly  entitled  t.i 
will  he  accordingly  entitled  to  their!  share  of  .sncli  dividend. 


their  pro  rata 


(Furnished  by  Bhesrson-HsmTrill  A  Co.) 

Jen.  7th 


pro  rata  share  of  .such  dividend. 


In  order  to  distribute  to  the  holders  df-s 


In  order  to  distribute  to  the  liold- 


of  the  :ibo\  e  in.  ntion.-d  .-lix  J’er  Cent.  Cent. 

Firat  Jlorigage  t'inlLng  Fund  Gold  I  Londs 
Ronds  th.dr  proportion  of  .said  I'ref-  I  >  nce  i 
erence  .gliares  under  said  Clause  7.  !  t"  I’l'ovid.' 


Kir.'-t  .Vlortgag 


ntioned  Six  Per  ,  Allis-C  alirers 


nee  .Shui'cs  und*  i' 


George  Lyman 

IXSIRA^’CE  BROKER  ' 
LexTis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  3LVR1NE,  ACtl- 
DENT.  AUTOMOBILE,  ETC. 


ESTAULISIIEU  IS  IP. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

crFicES  rs  can.ui.a 

Calgary,  Alta.  Vancouver,  B.C. 
Ldnionton.  Alta  Huiulltu.i,  Ont. 

llnlifnx.  N.S.  Aloiitrcnl,  (tiie. 

London.  Ont.  ttueber,  <tne. 

trttiiwa.  Ont.  Toronto.  Ont. 

St.  John,  N.B.  Winnipeg,  Man, 

Iteputatlon  gained  by  long 
years  of  vlgoriiiis.  consclentfou-, 
and  sni'ceKsful  work. 

UOHN  A.  rULiVON 


RESEARCH  eUREAU 

Rescurcbes  by  Specialists 
Arranged. 

Leports  and  information  on 
industrial  Development.  Pal- 
,«‘nt  and  Trade-Mark  Matters. 
Recent  Technical  LUeraiure, 
.•icientific  Progress. 

HANBURY  A.  BUDDSN 

Tcl.  L'p.  blitt. 

"SIX  UTtii.M.MO.M)  BLOG.. 
JIONTREAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IN\  ESTMK.NT  SE<  ITtrriE.S 

EXECUTIVE  OFFICES: 

Room  204  Ro.val  Bank  Bldg.,  Toronto,  0n>. 


BRANCH  OFFICES: 
Ontario:  Xlhertn: 

I’oi  f  .Arthur  t'algary 

Fault  SI'  .  -Mai  ie  Edmonton 


and  to  provide  a  convi  nienl  ineaiis  of  j 
disltilnitiiig  the  .above  and  all  futnv.-| 


casli  divuliunl.i  to  hoiiilh'ildci  s,  it  w  ill  : 
iributing  til"  above  and  all  tiiture; 


e  3<l-A-ear  ( p, Id  :  Am.  Axri.  Chemical , 
a  of  said  i'r.  ler-  :  . 

id  Clause  ...,nd  i  Am.I  H  !  Mazaete  . 
fuiietit  moans  of  dis- !  u- 

(ili'ilUors,  it  u  ill  ; 

!ind  all  '  Am!  Dr.  Syndicate  ! 

1!o:l[ers"ol’  raid  ! 

ist t'l'c'ri  h'*nds  or  .  Inver,  t'orp  .  . 


ca.«vli  fUvIdenrls  to  bontUioUlers,  it  wiUje  abh  ^lividenti:*  to  bom}}iold«.r.>4.  it  w ill  ^ 

be  neoe.«»Far>'  tliut  all  holders  of  .'^aid  j  b*'  no<’-'sKiiry  iliat  all  lH)lflera  of  said! 

Hnnd,e.  whether  of  l.'^torr  d  b.jnds  or;  b*»nd.<.  whethfr  of  lesiatt-reri  h"nd.'4  or:  Am.  Inver.  Corp  . 
bearer  bonds,  send  their  bonds  atj  b»  ;ir*‘i  bon<!.-i,  .wend  their  hoini.s  »t  •  Am!  IJnseed 
!  OMCf  tu  Ihe  .Montre.'U  'rnist  Conipnny.  |  once  to  The  Utoal  Tros  t  Ci’mioiiiy.  ,  Am!  l-KMomotive  .. 
G]  Von;rc*  Ktrrei.  Voronlo,  or  thf»  Mont- j  yonj;ii  Sir-^ot.  n’oronio;  or  The  Royal  Am.  Ship  4* 

real  Trust  CompRny.  Moutjeal,  (^u#-  !  Trust  v.'un  paiij  .  Ab 'Utrv .*vl.  v^uel'er;  <jr.  ,  Am.  SmeltinK . 

bee,  ‘*i-  Tlio  Atient  y  The  Royal  Bank  j  -Xpent.'^  of  the  Rank ci'  Montri'al.  i  Am.  Steel  Foundrie* 
of  ("enafln.  (tfti  W’illia.ni  Street.  .N'e-w  i  Wall  Street.  >C('W  York  ("ity,  or  City  I  iVni.  Sugar . 


Jan.  12lh 

Net 

Cloee 

Charge 

84.'. 

«3?d 

28 

'•  'i 

-  '1 

'  iov 

.'>8)4 

:  3.14 

47).j 

■  3 

59I4 

-  24* 

84  >i 

•  FurniBbed  by  Balfour,  White  &  Co.) 

Bid  AAked 

Beldinff  (yorticelii  pfd . .  72  77 

Do.  roro .  . .  32 

I  Brandram-Henderaon  pfd .  39  93 

I  Do.  com .  62  f>5 


('enadn.  (tfti  W’illia.ni  Street,  .N'cm 


Think.  Dayton.  Ohio,  oi’ 


’’ity  Trust  A'  Savlners  Trust 


Bnnlx.  Dayton.  Ohio,  Am.  Suroat.  Tob 


I  D Rani*  Duildinv:.'.  Ikdiioe^M  |  nc 
Street.  London.  K.(\  lOnf^laud,  in  ]  in 
Older  t^Ht  the  boud.s  may  b'--  tiuniped  j  od 
I  u  itli  n  notation  that  t.lo'  h< 'hler.s  '  th 
I  thereof  have  received  thrir  i  os]»»  d  ivo  j  proporti'Ui 
pn^poi’i ion  o*'  ilie  .suid  I *r*‘t ei en<*»‘ i '.^io»'k  <*f  *' 
Stock  of  The  Spanish  River  l^ulp  A  ,  1\ 

Paper  Mills.  J/jiniled,  and  have  filso  i.j; 
recfMVi  d  the  necvssjiry  rei  tifieaie  1  w 
I  with  eoupons  allaehed  to  enable  them  |  to 
I  to  eolle<*t  tln  ir  pivi  ratr  Fliore  ot  all  I  rr 


•nti  oal  Trust  I  oi ,  Tlie  Rrvnk  of  .\lont.r»  al.  IT  Threpd- 


ne.«*rU»-  Siieel.  IfOudon.  D.C.,  KnE:’£ r.d,' '  A.n.  V.’oollcn . 
in  order  that  the  bond.s  may  be  stamp-  |  Anaconda  Cepper 
ed  with  ;i  itytiition  Unit  the  holders  ; 
thereof  hnvu  r'‘ceivo(i  iheii  re.speei  jve  •  ^ 

BaMv/tn  T^oro  .  .  .  , 


•  roporti'Ui  of  the  Hi.id  RreJ>ren(;e  iv®  ^ 
hoek  of  Till-  Spaui.'^h  River  Ibilp  *  i  «  .1* 

Viper  MilN.  l.ixnited.  and  b.nve  »ilso ! 


oash  djvid»o 
iribut'ihle  t< 
TV">:idhohie 
their  ho’ids 


r.ow  nr  lur-  aft-'r  di.*-. 
ntullu-ld el  .-*. 
ai'c  ur;.ied  ^o  ::rod  il 
nny  of  the  abov*'  p)a« 
rv  that,  llo*  ahovt'  di.^' 


■  .  .1  k,"  .  ,  nee»,--sary,,  c,.  titleate  ,  Steel 

wah  .  r.uu".,s  a.tach.  '^  i„  enaf.l.-  th.'in  ,3:.o<,klvn  K.  T 
to  eolI'  .n  .h.  .1  p.-o  laM  .si, arc  .if  all  1  enlifoniia  I-.-trol 
.;.s.i  <|M  :cici;,!;.  i;r,-.v  or  hn  ca  It*,  r  dia-!(;;»nHdiaiiI’aciH.; 
1 1  ihiii  a  to  Lonilholficr..,.  Ort-a' Latiur 

LoiulhoUli  i  -  af.  Ui  ct  il  t.o  .-'  nd  i n  i  <_-erro  dc  I’a.rn 


Beth.  Motors  . . 

H..thieht'm  Steel  (fii . . . . . . .  .^.4 . 


:  Brooklyn  K.  T 
it  all  ,  California  I'etrol 


;  i;-.-.ir  homls  tc  "f  Ihcaoovr  pi; 

'.'ll  t'nc.-,  m  ..’■dor  that  ihr  ahor'c 
i  iiibution  may  he  mad.  v.ithot:i 
I  tiibutioii  ma.'.'  he  iiiadc.  v.  iihmii  iiii-  ;  due  delav. 
due  .If  lav.  Tilli’noV.tL  TLCt'T  COMPA.W. 

.MO.NTLi: \L  TLC.-:T  CdMI’A.W.  |  Tnistcf . 

I  Trustee.  j  Tovoiiti.,.  N'lv  inber  2!lli,  I92U. 

jl.oonto,  Xovoiiihcr  'lltli,  192c.  i _ 

!  Ontario  I^Ip  ^Fap~e7' ,  DiVIDEND  NOTiras.  ETC. 
Company,  i>imi ted  | 

I  '"''■''•''''id, '■■■' Ithe  Canadian  converters’ 

■  T<r  the  Itoldcr-f  of  ^l\  l*cr  f  .*n<.  j  COMPANY  LIMITED 

I  .MortM:vfi:<'  Gold  Bonds  of  : 

Idle  .tbove-iiaiiiofi  (  oniiinny.  j 

* -  i  IUMDDM>  >OTl<  Fe. 

•  Notice  is  lieiebv  p-iv  n.  Dm:  a  -Spe- , 
rial  General  .Meeting  of  Shareholder.^  NV-tice  is  hereby  given  that  a  i>iv!- 
i  of  The  Spanish  l{iv.,r  lVii}>  A-  l*apcr  'Knd  of  (»ne  and  Three-quarters 
iMillv.  Rimitcd.  held  at  tiie  Hoead  0(- I  (1  )  i^^r  has  been  declared  on 

I  fier  of  the  Oonipaiiv  in  the  (’it.v  of  i  'I**'  i^apital  Stock  ot  thus  Compjvn.v  for 
Toronto,  on  the  -'h  d  dny  of  j  tin- ,  the  quariei*  endinK  ol  st  .Januar^^  1.^2J , 


■'f  ih*'  above  ‘jiaoes  >  ('brndler  Motors 
that  Die  abov  e  cl'.s-  j  ChiraKO  M. /i  St.  }* . 
made  without  on-  Chicago  Kocl;  Is.  . 

t  Chile  fV)ppf?r  f'o  . , 


(  hino  t-opper  .  .  .  . 
(.'olorado  I  uel .... 
Continental  Can 
('orn  Products. 
Crucible  Steel .  .  .  . 

(Juba  Cane  Sugar. . 


I  DIVIDEND  NOTICES.  ETC.  I  Columbia  Ga«  ,  .  . 

I  * . . .  ^  I  Denver  pf«! ....  . 

1  Endicott,  J  .  .  . 

THE  CANADIAN  CONVERTERS’ ' 

COMPANY  LIMITED  li—iS:''- 


Do.  com . 

Canadian  Woollcna  com . 

Cuban-CaiMdiao  Sufar  pfd . . . . . 


Do.  com . 
Drydeii  Papar . 


.  Holliam  ConaoUdatad  (laid  Mine*  .i  .« 

—  11.4  Boom  Bank .  95 

ij  taurentide  Power  eom . .  ssi 

—  lU  Leewa  Tbcatrea  Mostrea!  pfd . 

—  3.4  Do.  eon .  .tu 

LoewaMetropoItteaTlMatrecoiin.. 

—  7  5  liORwa  Thoatres  Ottawa  pfd .....  . 

—  14  Do.  com...,,.,.,,.....,.,,  ’>'» 

i  j  Mattmgaml  pfd,. 72 

—  il  Do.  com . . . 

4  l  u  Montrool  City  *  Dietriet  Bank . 

—  u  MontraalOII. .................. 

......  Notional  Brick . . . 8 

—  Xj  North  American  Pulp. a 

lU  Provinelai Bank . .  . 

1.4  RIordon  Preferred  (New)...,.,.,.  7^ 
a  Do.  com  (New)....,.,.,.  25' 

yi  Shale  Brick  ot  Canada . .  14' 

—  1 14  Southern  Canada  Power  pfd. . .  70 

-f  3  Do.  com . ,,, .  18 

.  .  >4  Sterling  Bank .  110 

-f  W  SterlinfCoal . .  21 

4-  54  Tram  Power . . 

_  Western  Grocers  pfd . <>l 

4.  ^  Whalon  Pulp  Paper  com. 16 

.  Do.  pfd .  39 

6  Unlisted  Bonds 

H-  2ii  Brandram-Hendereon  6'b  1989 .  89 

--  8*4  Lourentide  Power  .X’s  1946 . 84 

—  McCormick  Mfg.  Co.  6 J4’8  1940.. .  93 
_  2  Southern  Canada  Power  6's  1948. .  82 


THE  GREENSHIBLDS  MONTKLV 
REVIEW, — A  mrmthly  summary.  l>eLi!- 
eU  an  authentic  stallatics  of  the  cur¬ 
rent  state  of  buaineas.  ae  affecUng 
the  scruvity  roarkeVx.  Issued  by 
'Orecnshielda  &  Co.,  17  St.  John  -Street, 
Montreal. 

THE  LREENSHIELD.F  INVEST¬ 
MENT  .FUOOESTIONS,  which  accom- 
panlca  the  Review,  contaln.i  particu- 
lais  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern- 
ment  boads.  Issued  by  OreenaliieUIr! 
&  Co.,  lit  St.  John  cStreet.  Montreal. 


15  I  WHJif  WE  CAN  DO  FOR  YOH— .) 

booklet  .setting  forth  clearly  and  sii';- 
1?  ,  clnctly  the  manifold  eeivlcw  a  tru-i'. 
25)4  company  is  prepared  to  render  a.s 
financial  aaid  real  estate  agent.  •I'i- 
_  intnlBtrator.  executor  and  trustee,  j..  ,7, 
0.90  company  management.  AI.*i)  publishcu 
™  pointing  osit  the  advantages  -if  trust 
a:  in  French.  Copies  will  be  scut  fic., 

i'l  on  application  to  Tho  Royal  Trust 
Company. 

75"'  - 

SPECIAIf  imrKBTMENT  fIPA:i 
*5,  ,  I  1^4.11. — An  onawer  to  the  que.stior  iii- 
,5?'*  ves-tors  are  asking  them.seiv<xs.  "Wiiai 
'‘l..  shall  1  buy?"  should  be  of  constriiciiv.- 
,,  help  to  every  Investor.  Issued  by 
"fiu  MeCTuaig  Bros.  &  Co.,  cor.  Notre  Dam.- 
.25  and  St.  Francois  Xavier  Sts.,  Mont¬ 
real. 


25)4  27J< 

14.'.;  17 


1IIMUHM)  VOTlt  K. 


General  Motors . 

Goodrich . 

Great  Northern  pfd . 
(jroat  Northern  f>re . 
Ou)f  States  Si-eel .  . .  . 

H&7*k  &  Bar . 

Inspiration  ('opper .  . 


Toronto  Unlisted  Market 


^  Riehardaon,  She^tpard  i  Thoilmrn.  Limited. 
Inveatment  Securities,  Royal  Bank  BuildinK. 


AEM1LIC.F.TARVIS&  CO.  "INVEST¬ 
MENT  GI7IDE”  —  Issued  once  each 
month  and  covering  thoroughly  tlie 
current  offerings  of  Government. 
Municipal  Bonds  and  other  valuable 
information.  Mailed  each  month 
without  cost,  upon  request  to  A.  Jar¬ 
vis  &  Co..  Investment  Banker,s,  Bay 
Street,  Toronto. 


MONTHLY  FIN.lNCIAIi  CALEN¬ 
DAR. — A  monthly  chronicle  of  coming 
Canadian  financial  events  —  annual 
meetings,  dividend  notices,  etc.  Of 
Interest  to  every  Inv'estor.  Very  con-  ' 
veniently  and  attractively  arranged. 

I  Issued  by  Fairbanlw),  Gosselin  &  Co., 
i  103  Notre  Dame  Street  W,  Montreal. 


I  I  iiij'  »v  ,  n...  ,  —  - - - -  inBpiraii-'in  1  opuer .  . . . . 

held  ,it  tb.'  H.-a-l  01- !  (^ 'i':.  >  -1 '  Interiiat.  Harv.^.J. . 

ii'.tiaiiy  in  the  <7ity  of  1  1  lu’  <  apital  .Stock  ot  thi.i  t  ompuny  for  -  . 

It  23r.l  iliiy  of  J  iin-  ,  '  the  i|uart.-r  ending  ol  .si  .lunuary.  l.JJJ .  1  MKrinr . 


piivabli-  l.'itli  rcbriiary,  1921.  to  Share-  1  .  . . 

boldcr.s  of  Record  at  t  he  cl-jso  of  busi-  ;  internal.  Paper" ! . 

3lst  January,  19-1.  '  Kansas  C.  Sauthwn . . . . 


ily  Ordor  of  tho  Hoard, 

TfrO.*^.  M.  RAUi 


Kelly  Springfield .  . . 
Kenneoott  Gopper .  . 
Keystone  Tire  &  R . 


M.  RAURI.N'GTOX..  j  Keystone  Tire  &  I 
aSecr  etary-Tre a.^^urer.  i  Lackawanna  Steel 
i  l^ehlgh  Valley ... 


.Montreal,  lllh  January,  19:21 


Montreal  Tramways  Company 


DITIDKM)  NOTH  K 


.Sudhury 
.  Haileybiiry 
Oshawa 
Hamilton 
KlU'licner 
J.ondon 
Brnntfoni 
Chalhani 
Strntfor.i 
Toronto 
King.ston 
St.  Ciithariiu  .1 
\V  indsor 
I’eterboro 
Ottawa 

Kr.  C'oliiiiiliiiii 

V.'incinif.u- 

Victoria 


Miiiiltoba : 

tv  innipeg 

Jtrai-.dori 

Rlieliee; 

Montreal 

tjiiebec 

Sherbrooke 

'I’hree  Livcr.s 

Novii  Scotia  I 

Amlirrst 

H  a  1 1  fax 

.Sj  dnc.y 

New  01a.'=gow 

Aeiv  Itrunawlcki 

.St.  John 

I'b  edericton 

.\1  on  .'ton 

I*,  i:.  I. 

Chnrioitclown 


19211,  the  .SharehokU'i.s  approv.'d  of  a  I  Payf l;",!'  I'cnriiary.  topnare-i  pjj . 

'Plan  to  pay  th.'  :u  liiiiiilat.d  liivi- |  b.ildcia  of  L.  cord  at  tne  close  of  busi-  ,  pgp^,.  , 

I  di-nds  on  tb.*  Li  .'fcrfin-o  Slock  of  tli.-. .  nc-'.s  31.“t  January,  l.'.l.  ^  Kansa.s  C.  Souther 

I  I'onipany  up  to  June  .'idtli,  192(1,  oi  ricr  o'  the  Hoard  |  Kelly  Sprirgtield .  . 

amounliiig  to  -I2''>,  hv  (ho  d.*cIaration  ’  t  Kennecott  Lnpper 

of  a  I’rci'crred  Slock  dividcrol  amt  THO.^.  -M.  BAHLI.VLTOX..  |  Keystone  Tire  fi  K 

that  in  nccordanco  with  (’lauso  7  of  a  ,Secretary-Trf  a.-^urer.  !  Lackawanna  Steel. 

.Supple  men  111  .Moiigugii  dated  the  1 3th  ,,  .,.,.,,,1  inb  l-inmiv  1«''I  I  «•  '  ' 

J.niuiarv.  191;,.  ni.ad-  boiuc-n  The  Monti  cnl.  1 1 1  h  J.inuai  v  ,  19. 1 .  |  Maxwell  Motors  . 

=  - • 

lonr"not‘u:;nl;d’'in\.(;:w  Montreal  Tramways  Company  | 

clildinp  ilic  lioldc'.e  ot  tlio  bond.s  to  Missouri  Pacific 

whom  tliis  notice  is  dii  ccted  v\  iil^  l  c--  .  i  National  Enamel .  . 

ccive  llicir  pro  rata  s  iar.-  of-  1  (Kr  of  UITIDliM)  NOTICK  ;  National  Lead  . 

tile  lot.'tl  amount  ol.  tin*  1  reloienc.*  j  Nevada  Consol  Co] 

Stock  of  The  .Spnnish  Itiver  J’ulp  A:  -  j  New  Haven 

J'nper  .Mills,  l.iniitcd,  issued  in  ac-  -iven  that  o  Northern  Pacific .  . 

cordance  wall  the  suid  plan  so  an-  Notice  IS  hercbj  .-iveil  Uiai  “  I  jjova  Scotia  Steel . 

pioved  b\  the  'Shureholder.s  as  aftn  e-  .lividcnd  of  Two  Dollars  and  one-  Ohio  Cities  Gas  Co 

said.  I'nder  tlie  l.-rm.s  of  the  .said  Pan.  Amer.  Petrol . 

clatisc  7  of  .above  .Supplemeni.ai  Mori-  Hp.lf  (52.50)  per  share,  for  the  quav-  Penn.sylvania  R.  R 

gage  the  hoklor.s  of  the  various  bonds  .  10011  Pere  Marquette  . . 

VheVein  mentroned  are  ai.so  entitled  to  te.r  ending  the  3)st  Decembei.  1920,  pipfccOil . 

liic'r  of  the  total  anionnl  of  any  ca.'li  jjas  been  declared  tipon  the  paid  in  PunU. Sugar . 

dividend  paid  to  the  Imlder.s  of  the  ,  Pierce  Arrow  - 

(.'oninion  iinrl/oy  j  ol  Cai)ital  Stock  ol  luo  t.ompaiiy,  to  •  •  • 

T/ir,s"r.imLed'^‘':i  f.r/;  di^h.cVr.?;  .shareholders  of  record  on  Tlnirsday, 

hi.rh  foniiiKui  iuid  T-rt  forred  Sh.'irr-  o'clock  p.m.,  payable  on  Tuesday,  s!  F " 


Maxwell  Motors  .  . 
Mexican  Pptrol .... 
Miami  Copper  ... 

Midvale  St.ee! . 

M.  St.  P.  &  S.  S.  M 
Missouri  K.  and  T  . 
Missouri  Pacifio  .  . . 
National  Enamp  1 .  . . 

National  Lead . 

Nevada  ronaol  Cop. 

New  Haven . 

No.-thorn  Pacific .  . . . 


Notice  is  hereby  given  that  a  1 "tu  sfe^ 

dividend  of  Two  Dollars  and  one- j  Ohio  Citias  Gas  Co . 

Par.  Amer.  Petrol . . - . 


I  MO.NTRKAL-HTTAW  A 

I  Canadian  Natlonal.lirand  Trunk 

TfckcLs  jiiirchascd  for  passage  he- 
iwecn  Montreal  and  Ottawa  on  Can- 
I  adian  National  or  Grand  Trunk  Rail¬ 
ways  will  ho  honored  by  either  Rail¬ 
way  between  these  points.  The  train 
service  is  as  follows:  — 


h'.ldcrs  anil  hcndholdcrs  will  he  ac-  .i.pi.,, 
curdingly  entitled  to  ihoir  pro  rata 
share  of'stich  dividend.  By  o 

In  order  to  disfributc  to  the  h'llders 
of  the  ah.)ve  mentioned  Six  I’er  Cent. 

First  Xfoitgage  SO-Vear  ('.old  D'lnris 

their  proportion  of  .said  Proferenc.'  _ 

.Siiai’cs  under  said  t'lause  7,  and  to  —  . 

provide  ti  convenient  means  of  distil- 
billing  (he  above  and  all  future  cash  c,  .  ,  ' 
dividend.s  to  bondholdei'.s.  it  will  lie  ‘ 
necc.ssary  tliat  all  lioldcis  of  .said  L, 

tiond.s,  wliether  of  legisleved  bonds  2 

or  beaver  Iionds.  send  their  bonds  at 
once  to  'I'he  Loyal  Trust  f'omnany.  .99  puics  .Scr 
\Oiige  Street.  Toronto,  or  The  Loyal  posden 
Trust  Coinpanj-,  Montr.-ul.  (picliee,  or  (-ramp 
.\gent.s  of  Ihe  D.ank  of  Montreal,  til  puriiss 
Wall' Street.  .New  York  City,  or  City  Klk  Basin 
Trust  «•  Sai  ings  Hank.  Dayfbn,  Dh to,  I  (.'arrell .  . 


the  Jst  day  of  rehruary,  1931. 

By  order  of  the  Board. 

PATRICK  DUBEB, 


?bru<try,  1921.  Sinclair  Consolidated  . 

!  Soulhcrn  PariAc . 

lie  UOai  (i.  J  Southern  Railway.  .  . . 

TRICK  DUBEK,  :  „  . . 

'  J  Strf*mb*»Tg  Cr . 

i^ecrctary-Treasurer.  ‘  Siudebaker . 
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771, 

-r 

H 

10‘i 

10;, 

4* 

H 

31 

22W 

4- 

lie 

84 

84L 

*i' 

86)i 

84I-, 

ih 

854, 

iill 

I 

*•4 

344 

41  it 

-f 

44 

19 

19 

Ilf* 

iiM 

— 

49U 

40 

— 

?« 

284* 

44 

i8)a' 

59?, 

-r 

•A 

i3;g 

"fi 

84 

84 

644* 

71 

•r 

OH 

6S)4 

O'' 4, 

-r- 

284 

281 

3 

24h, 

241*' 

— 

H 

99(4 

99‘i 

H 

Toronto. 

•  >  •  Stoekr 

•  <  •  Alberta  Pacitir  Grain  pfd . 

Ames-Holden  Tire  com . . 

•  •  Beldicg-Paul  com . . . 

H  Do.  pfd . 

Brandram-Henderson  pfd . . 

Canada  Machinery  com . 

4H  Do.  pfd . . 

•  ••  Can.  Marconi . . 

Canadian  Oil  com .  . . . 

Do.  pfd . * . 

’A  Can.  Westinghouse . . . 

T H  Coekshutt  Plow  pfd . . 

;c  Dom.  Manufacturers  pfd , 

JH  Do.  com . . . 

8H  Dora.  Power  A  Trane,  pfd, 

H  Do.  com . . 

Dunlop  Tire  pfd . . . . . 

.  •  •  Home  Bank . 

;  International  Milling  pfd . . 

•  6  King  Edward  Hotel  com .  . . . . 

•  ^ :  Loew'fl  Hamflt  on  com . . . 

A  Do.  pM . . . . . . 

J4  Marcus  jjoew’s  Theatres  pfd . 

Robert  Simpson  pfd . 

H  United  Cigar  Stores  pfd . 

TJi  Do.  com. . . . . 


I  Western  Grocers  pfd . 


BONDS 

American  Sales  Book  6s .... . 


Can.  Machinery  ds . 
ColHngwood  Shipbu! 
Dunlop  Tire  Bonds 


k  Buildinga!  DAILY  NEW  YORK  MARKET  LBT- 
iTErt  —  PJvery  Investor  interested  in 
Bid  \RkPd  the  American  Securltie.i  will  find  this 
85  dally  letter  valuablr.  Issued  by 
“  40  I  Fairbanks,  Gosselin  A-  Co.,  members 

!*  37  i  Montreal  Stock  Exchange,  103  .'lotre 

66  75  I  Dame  Street  W.,  Montreal. 


DIVIDEND  NOTICES,  ETC. 

Tte  lenliints  laBk  of  Gnadi 


^1.1  QLAKTEBLY  DITIDEIfD 
43  '  I  A  Divi'd«n<J  of  Three  Per  Cent  for 
90  I  the  (Airrent  Quarter,  helag  at  the 
'I’JJ  i  mte  of  Twelve  Per  Cent  per  anntiin 
65  upon  the  Paid  Up  Capital  Stock  of 
115  the  Bank,  waa  declared  payable  on.  | 
Iq  list  February  next  to  Shareholders' 
78  of  rooord  on  the  evening  of  16th 
2  25  January,  stock  not  fully  paid  up  on  i 
]  J 1  ®  1st  November  to  participate  from  that 
.  date  on  the  amounts  then  paid  up  and  ' 
II  on  .subsequent  payniente  from  the 
]«  dates  thereof. 

By  order  of  the  Board. 

,oi  D.  C.  MACAROW. 

General  Manage  i. 

••  Montreal,  28th  December,  1920. 


NKIT  YORK  f'l  BB  PRICKS 


r«H'A'‘iv’4»(l  thrir  renpe 
>n  of  llu*  salfl 
Thf"  a^pmi’.sh  Kivrr  IMi 


:  SiocLs 

Bid 

.\skcd 

.\(4tna  Explosives .  . 

.  9), 

10 

British  Empire  Steel . 

20 

Do.  7  p.c.  pfd . 

-to 

Carib.  Syndicate . 

.  J) 

9 '4 

ritif.s  Services . 

.  ao 

30>^ 

Cosden  . 

.  61* 

Oamp . 

. ,  30 

70 

Curl  .so  . 

......  1 

U 

KIk  Basin  . . 

......  8'i 

s's 

Earrell . 

.  17 

20 

Federal  Oil . 

.  2 

2*8 

Gillette . 

.  130 

140 

inter.  Rubber . 

.  7'i 

8 

Inter.  Pete  . 

.  17‘* 

17)2 

Lake  Turpedo . 

.  J**) 

Ih. 

Mariand  Kefg . 

.  :i 

S'.jj 

McNamara . 

. 

.. ‘*1 

,  Suppriar  Sto<‘l  .  .  . 
1  Tennessee  Coppt  r. 
Texas  fMl . 


Union  Pacific . 

United  Retail  Stores. 
U.  S.  Indust.  Alcohol . 
I.T,  S.  Rubber . 


“  H  Mex.  Northern  Power  5s .  To  I  HOWARD  SMITH  PAPER 

~T  H  N.  S.  Steal  Bo^da  6s  MILLS,  LIMITED 

•  •  •  •  —  Ontario  Pulp  6s . .  •  •  . .  98  -  - 

•T  ig  7.3  It  dividob  notice. 

•r  IM  Toronto  Power  1924  6s .  80  84  NoUce  IB  hereby  given  that  a  divi- 

—  "U  = .  dend  of  2%  on  the  Common  Stock 

-i-  IK  Kta?Ed™r'dHote“ 7" T.'. : I ! i !  ?6  80  2%  on  the  Preferred  Stock  of  the 

I _ Howaad  Smith  Paper  Mills,  Limited. 

has  been  declared  for  the  quarter  end- 
w  DIVIDENDS  DECLABED  ing  the  Slst  day  of  December,  1920, 

7i  Abitibi  p.  &  r.  com .  Hi  Jan.  15  Jan.  5  payable  on  the  20th  day  of  Januar>  , 

'4  NovaScotusteel.ordinar.v  1)4  Jan.  15  Dee.  31  1921,  to  shareholders  of  record  at  the 
Bankara  Financial  Gorp.  Close  of  business  On  the  10th  day  Of 

I ,  -Jan-  15  Dec.  31  January.  1921. 


Do.  pfd .  .  . 

Utah  Copper.  . . 
Vanadium . 


Wilson  Packing  Co . 
Worthington  Pump 


120H 

121 

57 

6SW 

70 

89H 

88;* 

89 

-t* 

8RW 

109W 

1095^ 

5344 

IMH 

ST)* 

P,8k 

43 

45H 

“r 

DIT1DEM>S  DECLABEU 


CANADIAN  INVESTMiNT  YIELDS 

(Compiled  by  Oswald  Bro«.> 


''  “lJmiJd*Dfd““""*  1.x  Jan  18  J  9  By  Order  of  the  Board. 

‘4  Do.  eo£  3  *  jJn.' 11  jS":  3  harold  crabtree, 

...  Dominion  Textile  pfd -  1«4  Jan.  16  Dee.  31  Secretarv 

2H  Montreal  Telegraph . 2  Jan.  1.6  Dec.  31  v'r.n*.-oQl  Giia  ^ 

—  Penman'acom . .  2  Feb.  15  Feb.  6  -“OUtreal,  Que., 

.64  Do.  pfd . .  1)^  Feb.  1  Jan.  21  Decembey  28th,  1920 


Lv.  Montreal  (Bon.  .sta  )  a8  In  Laiwi  MilL,  Liinilttl,  and  bav.-  al 

,  a  xw.  .  -A,  cio.ui  the  noo»s.sary  certifira 

tl.m.,  1)4,00  p.IU.,  Ro.Oi)  p.m.,  ft8.0»^  with  aftii<*h»*tl  i*»  rn.ibh#  tf>. 


p.ui. 

Ar.  Ottawa  (Union  Sta.)  an.4ri 
a.m.,  h7.:i0  p.m.,  118.00  p.in.,  alt.O.^ 
p.m. 

laV,  .Mont real  (Tunnel  'ronuinal) 
h!i.00  a.m..  hi. 00  p.m. 

Ar.  Oliawa  (t<nton  »S(a  »  hl.dO 

p.m.,  h4*l.''i  p.m. 

A— 

h  lh•ll^  i‘\i'r|0  ?<iiml;4y 

HuftiO  I'miIim'  ('ai*t  oil  nil  tramx 
<  \rr|U  I  h''  !'  "0  a  m.  a 

A  Hpirini  fealiiM-  on  itulu.^  h.ivfm;’ 
lontieal  I  pm  iiiul  s  •*;,  p  tu  me 
f  urs  AAlth  I41..*  *‘hMi  .An!if  u  itiiuns 

Mfifl  4  Imn*  •mokioit  io-mm  Hie 


lo  colhM't  tlo'ir  pio  nila  Hhme  i.f  'ili 
rash  illviilends  now  or  hej-eafl»*r  dis- |  ^ 

trihulnhh*  to  hoiolhohlers. 

Hondliohhrs  in-  l.i  .send  in 

their  hoiirl.s  to  any  nf  the  ahtivr  pl.nefN 
nt  once,  in  order  that  the  above  tif.'*- 
irlhutlnii  inav  he  ina<lc  without  uii- 
4(10  dela> . 

Tin:  IP)V  Al.  Tlil'ST  COMrAW, 

Tru.sl  oe. 

T«*r»»ntt».  Novrniher  :?l(h. 


so  :  Midwest  Hcfining.  .  .  . 
ite  j  Motor  Proilucts  .  .  .  . 
•  ni  {  Niirth  .\nurican  Pulp. 
iIllPecrhHS  . 


I  olmri  vat Ion  rooms  aii*  xeiy  pr»;>iilnr. 
oil  ail  ( raiiiji  I  I,,,,  c.^i-  jj)ul  fiiniur  Car  arr 

on  (ho  .'t.u-  p.m.  Main.  t 
(t«ln.4  f.'oi*  intoi  tiia(  ion  api)I\  to 


Salt  iVock . 

b'irnms  . . 

•  krely  Oil  ^  • 

•  Standard  Molonr  ... 
I  Tt‘Xu>i  Uhiiri  r 

!  Toli«rrn  Prod.  Export 
j  Tropi('al 

Umh  d  Motors  ... 
U.  S.  Litiht  &  th  at 
j  tv  S.  Sieamtihlp^ 

\V  right 


r*'oi‘  fuilhei'  intoi  tnation  , 
j  t  unndian  Vailoual  f ;i  nnu 
Ttikrt  (Uhr..  .T**i  St 
the  hifiiTt,  Montreal. 


rim  f  iniiiK  ial  Mnirs  \'vAvhv%  a 
I  Ins',  of  pi  opio  «?»o  hro  liilrroslofl 


^  I  Stock 

p  !  Abitibi  P.  A  P . 

,  !  .\xbci9to8  Corporation 
^  I  Aabcatos  Corp  tffd.  . 

'2  :  Hell  Telephone . 

B.  C,  Fixhinc  . 

.  Brompton  Paper.  . . 

?r^  !  Can.  Car  pfd . 

Q  ^  Can.  Cement  com .  . 

^  Do.  pfd  .  .... 

I  ('an.  (Converters.  .  .  . 

I;  Can.  Cotton  com.  . 

Do.  pfd . 

. ,  j  ('an,  Gen.  Electric  . 
Can.  Steam,  com.  . 
Do.  pfd 

"  ^  (*onso1.  M.  Smelting 

^5  {  Detroit . 

I  Dom.  Hrid|e . 

'  I  »om.  (ilana 
••  Dom.  Textile  com  . 

pfi  Do.  pfd 

Dom.  Slael  C orp  • 


Ret.  i  Do.  pfd . . 

10.71  I  Montreal  Power . . 

7.67  National  Breweries . 

7.62  Ogilvie  com . 

S .  (M>  Fenmona  com . 

13 .  ^  I  price  Bros . 

18.20  j  Riordon  Paper . . 

10.00!  Scotia  Steel  . . 

9  ■  62  j  Shawinigan  . 

7 . 60  I  Spanish  com  . 

11  47  Spanish  P.  A  P.  pfd . 

10.62  Steal  of  Can.  eon . 

«  21  Do.  pfd  . 

8 . 00  St.  Lawrence  Flour . 

14.00  Waboflio  Cotton  . . 

9.68  Wayogonsack . . 


14.64  Do.  pfd . .  Feb.  1  Jon.  21 

8.69  Southern  Canada  Power 

6.25  preferred .  I14  Jan.  15  Dec.  31 

5.96  Asbestos  Corporation  com  l)-^x2  Jan.  15  Jan.  1 


Hi  Dix2jan:  15  Jan!  1  nuiimifer  bunsoiiuaieu  uoiu 

6.66  Spanish  River  com . l«i  Jan.  15  Dec.  81  ..  ... 

8.24  Do.  pfd  IH  Jan.  15  Dec.  .31  MlllllC  I  imirPII 

8.18  Weetem  Grocers  Lid  pfd.  14^  Jan.  IS  Dec!  11  nllllVa  Llllllllnl 

7.57  Monarch  Petroleum  Co.  IV^xi 00 

11.90  Southern  Canada  Power  DIVIDEND  NO.  80. 

2.04  DiS^'c^fco:  Ltd.  pfd.  :  f“;  12  personal  Liability. 

7.62jRti»‘lMotorCarpfd —  jaJ  Feb.  I  Jan.  16  A  dividend  Of  1%  upon  the  paid 

"  7?  SUndaM  Bank  of  Canada  3?4  F*b;  I  jjm  {?  "P 

8.67  Canadian  Cement  com .. .  Jan.  16  Dee  81  beon  declared  payable  On  toe  28til 

8.38  Imperial  Bk.  of  Canada  .  3  Feb.  1  Jan.  17  of  January,  1921,  on  ivhioh  date 

6.9T  Loaw’a  Montreal  Theatres  .  ,1,  .  ' _ • 

Limited  pfd .  .Ian.  15  Dec.  81  Cheques  wtH  be  mailed  to  share- 

UCBS  Howard  Smith  com .  'J  Jan.  20  Jan.  10  holders  of  record  at  the  Close  of 


8  M  I  WBW  TOEK  rpTTON  BXCHAHOE  FBICBS  Howard  Smith  com  ... .  „  _  w*  _ -  -- 

eJ  U'  (l^m»i»hed  by  JeBfcs,  Owypne  A  Co.)  Do.  pfd  .  2  '  Jan.  20  Jan.  10  Uunino^ti  m  fhp  nth  Anv  of  TuuArv 

10  00  ftjWB  Hiah  Low  Cloainc  MerehanU  Bk.  of  Cana.la  3  Feb.  t  Jan.  ,5  hUbiness  on  me  JJin  <ia>  OI  Jamiary, 

9  84  Januarj- .  IMS  ITS*  ISTS  17«0  Irdg.  Montraal  Tramwajw  ....  2',  Feb.  1  Jan.  20  1921. 

7  53  .March . 1665  ISIS  ISSS  lSlS-3a  Can.  Maad-Morriir-  ' 


Hoiiinger  Consolidated  Gold 
Mines  Limited 

DIVIDEND  No.  80. 

\o  Personal  Liabillt.v. 

A  dividend  of  1%  upon  the  paid 


6, ft  I  LcMw’a  Montreal  Theatree 
Limited  pfd . 


I'l'iiilv  |„  hill  ln*i”>(iiu'nl  M'fiiri.  ii*iaar<i  Sm'ii. 


7  53  I  March . ISSS  ISIS  1S3S  1S18-S3 

12  50  May .  ISSO  ISaS  1S4S  I«Ifr  U 

:  II  .  '•®*‘  ’***  1M6-30 

3  Sa.Dctobar.  .  .  fS02  tS4U  ISTt  lS1f-20 

(  as  RpefCetten.  ..  tStO  op  W  etwadr. 


Can.  Mead-Morriaon  Co. 

Ltd.  pfd . 3'-,  Jan.  15  Dec.  31  | 

Can.  Convenen  H.  Feb.  15  Jan.  31  ■ 

St.  Lawrence  Flour  com  Itax)  Feb.  1  Jan.  20  • 

Do.  pfd  M.  Feb.  1  Jan.  20  ' 


Dated  the  (>th  day  of  January.  1921. 

D.  A.  UU.NLAP, 

Treasurer. 


THE  UNANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1931 


Riddell  &  Mathewson 

Members  Montreal  Stock  Kxeban^^ 

(Formerly  A.  F.  RIDDELL  &  CO.) 


MORE  OPTIMISM'POWER  STRONG  ONjEARNINOS  OF 
IS  APPARENT  ON  OOM.  BRIDGE 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


^>E^D  FOR  OUR  LIST. 


80  St.  Francois  Xavier  Street  -  MONTREAL 


What  Shall  I  Buy  f 

On  only  I’eTV  o«*fasi»»n.s  in  the  histary  of  Hip  Stock  Kx- 
cliBnprc  were  standard  sccuriHcs  ohtalniildc  at  siich  attractive 
prices  as  durinir  the  recent  decline. 

MTiile  some  securities  have  scored  wnsiderahle  recoveries 
many  of  the  stantiard  Imnds  and  stocks  are  still  available  at 
bargain  prices. 

OwiiiK  to  the  sreat  chniiffe  in  Inisiiiess  conditions  diiriiie 
the  last  six  months  more  care  tlian  iisnal  Is  nniuired  in  the 
choice  of  investment. 

As  an  aid  to  those  nho  are  in  donid-  as  to  what  to  buy 
we  have  jssned  a 

SPECIAL  INVESTMENT  CIRCULAR 

H  e  shall  be  pleased  1o  furnish  you  a  copy  on  your  request 

McCuaig  Bros.  &  Co. 

SlemiKTs  of  the  .Montreal  Stock  Lxchanae. 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAi, 


LIBERAL  INCOME 
RETURNS 

OWING  to  the,  abnormal  conditions  prevailing  in  the  invest¬ 
ment  markets  at  the  present  lime  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  fixmi  GOVERN'ML.VT, 
i’ROVI.NCIAL  and  MU.MCIPAT.  BONDS 

Ask  for  our  list  of  recoroiuendatlons. 

Ryan.  Grier 

LIMITED 


TORONTO  LIST 


I  PredicUons  of  Higher  Values  Uho  larso  amount  of  investment  buy- 1 
!  Are  Made  For  a  (i(^  RaiiRe  [  ing.  J’or  some  time  past  it  has  been  ] 
of  Stocks — .\n  Easier  Money  •  felt  that  the  power  and  Public  I'tility  j 
'  Market  is  Addins  Very  Ma- '  <««ucs  wouhi  likely  bo  the  leaders  in  I 

teri-dlv  tn  v;tnck  Fvchniurp  i  upward  movement  of  the 

len.uiy  to  ftlOCK  r-xenange  ^ig^ket.  Steadj  accumulation  has  i 

I  Business.  j  ^een  in  evidence  for  some  time,  and 

I  - -  j  It  is  known  that  several  large  blocks' 

I  (From  the  Toronto  Bureau  of  The  ,  have  been  taken  off  the  market  eu- . 

Financial  Times.)  tirely. 

Toronto.  —  A  .somewhat  easier  j  *  _ _  ; 

money  market  is  aiding  trading  here;  •afiaraiiu^f^k i 

very  materially  at  the  pre.-^ent  time. ;  fVrrrniM  O  liflU'M|P|.  IZ' 
The  supply  of  ftinds  ava'iablo  for  rtlxlllU  fflllllll  tU; 
tradin.g  purposo.s  is  ef>t*'*jd<'raoly  ,  i 

larger  than  a  short  time  t>aok,  and,L|  Lr*Tpi|  pDCL  lIJIj!.;  fl  i 
one  of  ttiu  results  is  a  greater  will-j  LLLU  I  llIL  rllLr  LltllLII 

j  ingness  on  the  part  of  the  pultlic  _ f 

I  to  go  into  the  market.  '  '  ^ .  ..  ■  •  •  x-  u-..  i 

:  Optimism  Keturnittp.  i  Ny  ndica  e  Headed  'O  •  '""'I'- 

'  Coupled  with  this  is  the  return  of]  ^  ^  lA8,IH)(l.  KMi 

a  very  real  optimi.sm  to  tlie  lo<tal  j  l-sne  Mith  Bonus  oi 

"Sireef.  On  all  sides  are  heard  pro- 1  ’  orauion. 


Several  Large  Blocks  of  Moiiireal  4  J  A 

Power  Have  Been  Taken  Lf|||A|  1  A  K  M  I* 

{  Lntirely  Off  Market.  |  LUUnL  I  TaU  liUi 

The  rapi<l  and  .substantial  rise  in  _ 

r  !  Result  F»r  Vear  Ending  Octo- 


Market  is  Adding  Very  Ma- 
teriidly  to  Stock  Exchange' 
Business.  I 


OFFERING  WINNIPEG 


-sue  Mith  Bonus  of 
(orauion. 


her  Last  Considered  Satisfac- 
'  lory  in  View  of  Unsettling 
i  Conditions — Working  Capital 
,  Position  Has  Been  Improved ! 
J  —Cash  Higher.  f  j 

The  iinancial  statement  of  the  Do- 1 
minion  Bridge  Go.,  Limited,  discloses  i 
;  the  fact  that  earnings  for  the  year  | 
j  were  under  those  of  a  year  ago,  net  i 
'  earnings  for  tho  year  ended  October  I 
;31.st,  amounting  to  $h61,531,  as  com- 1 
i  pared  with  .$1.1113.305  in  the  previous 
I  year.  I 

.Nctwiihstaiiding  this  fact,  the  ^ 
^>bpwiug  can  o<'  ooiisiflered  a  satiis-! 

I  factory  one,  in  view  of  the  tinsettlitig  | 
conditions  that  have  prevailed,  the 
dividend  rcquiitments  lieiiig  met  by  . 
a  good  margin.  Die  net  being  equiva- ) 

I  lent  to  1 1.83  p.c.  on  th  SG.oUO.Ou  capi-  j 


McDougall  5  Cowaie 

Filembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

IIAL1F.4X  ST.JOHN.N.B.  QUEBEC 
OTTr.WA  TORONTO  MIN.NTPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


(iiction.s  of  U.-tter  values  for  a  largf'.  s,' udicale  of  Ganadlnii  bond  tal  stock  outstanding. 


:  range  ofstot^ks,  and  this  is  the  more)  lieadcd  by  Nesbitt,  Thompson  |  In  view  of  the  fact  that  one  of  the; 

'  noticrablo  because  of  tho  depression  (;o  _  ai  e  offering  to  ihe  public  an ;  obstacde.s  to  a  greater  business  on  the  i 
I  mostly  current  dtiring  the  iaat  £ctvl),^,ij,  $3/j00,0O(»  cumulative  pro-  part  of  Dominion  Bririgc  for  the  year  | 
j  months  of  1930.  There  is  a  sTvong  1  stock  of  Winnipeg  Klcctric  |  ending  Ociolter  31st.  1930,  was  the' 

I  belief  that  the  turn  in  the  tldo  has  i  Hailway  Company,  at  $90  a  share,  i  difficulty  of  obtaining  sufficient  sup- ; 
I  taken  place,  and  that  values  from  j  a  bonus  of  .30  p.c.  in  common,  plie.s,  tlie  increasr>  of  approiniaJcly  50 
'now  on  will  maintain  an  upward  ]  p.c.  in  inventorie.s  .going  to  make  up 

I  trend.  .  The  siu>.<crii)tiou  li.st  will  clo.se  on  the  <‘urrent  assets,  is  regarded  a.s  a  ' 

j  I’rcdjcting  Par  F<»r  Vicit^ries.  |  or  before  .tan.  33nd.  favorable  re.sture. 

;  Trading  this  week  has  wet)  sui>-'  Sub.scriirtiens  are  payable  $20  per  The  balance  sheet  sliows  a  work- 
i  ported  this  opinion.  Values  of  on  application  aud  $TU  per ,  iiig  capital  ol  $5. t37, 95.5,  being  an  in- 

)  wide  range  of  securities  have  ova<t®  j  ishaj  e  o/i  Pel),  ist.  The  shares  carry^i  cnaso  of  $.370,.51!l,  a.s  »:om!»arc(i  with 
{substantial  Impnnemenf.  ;  dividends  from  .fanuary  1st.  ja  year  ago. 

'  ment  buying  ha.s  been  rorriarkably :  - -  ‘I  it  will  be  ol).served  tliat  as  .ngaiust 

I  good,  and  the  demand  for  ' ■  Avr’i'i  r%/-»nnT  refluetion  in  War  Bonds  held  this 
unusually  keen.  In  fact,  so  much  so, !  vPIjTj  fl  vTttI  v  t  ¥  UBU  I  year,  tlie  loan  of  last  year  lia..^  Iieen 
I  that  predictions  of  par  tor  some  of;  Msiiai  ■  r-v*  willed  out  and  Ihe  casli  iuereased. 

helrd."*"""  BILLETS  SMALLER'  tTRRK.\T 

tM*nprftI  KlFF'tric  JSIrDiicr*  !  • —  —  — ^ 

I  Til  the  geiiorai  share  list  there  has  ■  President  Compaii.v  Says  (  'atipeii.  '  iiifsw 

been  a  good  demand  for  nrazilian.j  lion  (  rom  Belgium  in  GL  Britain  Dom.  of  can.  War  Bonds..  ii,2f7  tifis.s'j.o 
_  with  a  resultant  stlffenmg  in  price  -  ||,i,i,ig  Fffcct  on  the  >ova  u„e„nvpiotcd  con- 

Sugar  has  been  h.rtii  and  active,  and,  >riitia  Steel  &  tout  (  i*.  tracts,  less  reserve  .  2..):io,  I7fi 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Kxchangc 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
212i 

2125 

2126 


MONTREAL,  Oue, 


PARTIAL 

PAYMENT 

PLAN 


Lei's  received  on  account . 


I  Dlcctnc  was  accompanied  '  ;  would  become  pf'rmauent  has 

I  ol  a  good  showing  foi  tlie  i.s  .  ,  •  j  .tj^.riously  intcrf<‘red  with  throiigli  in-| 

I  ■  i  tense  competition  from  Belgium,  ae-; 

iMONTREAL  TRAMWAYS 

Gompany.  I.ast  .vear,  owing  to  the 

]  nLUUwlllU  niilik.nHw  :  high  cost,  of  raw  materia ts  in  the  Old  Hank  and  other  inans 


17fi  2,2fi.7..'lfi2 
1.472,.1S9  1.1 17,S17  I 

l.O.M.DST  1,11. I, ‘>25  i 
l,9n;!.12f  1.526,.=i22  : 
2,nB,745  2,lM.902  : 


1.44H,.24()  1.929.399 


I  Toronto  Rails  lias  attracted  at-!  .  .  ,  •  .  ,  ,  t<cs.s  received  on  account.  .  1.472,.3S9  l.l  17,S17 

,  loioiiiu  ,....1  1  he  e.xport  trade  in  Steel  t)illet.<  to  I  -  - 

i  tention.  The  advance  i  Great  Rrituin  wbi<-li  it  wiw  hoped  ,  i.o.w.osT  i,ii.'-.,-.25 

iKlcctnc  was  become  perma.ient  has  been  '  •  .V^n•74■^'-■u5  9o5 

Ol  a  good  showing  Im- Urn  Pmst  >  f^ar. ,  wth  through  in- , . 

'i  -  i  tense  competition  from  Belgium,  ae-;  2r.,58(i.29j  7i,79C.797 

iMONTREAL  TRAMWAYS  ';ir""of,i3"o"s«:rsi'vrS  ^ 

i  REDUCING  ARREARS  '»•“  as 

{  _ _ _  I  f'ounirj’.  this  business  had  assumed  -Vecs.  &  Uills  receivable. .  I, . it S,341)  1,463,391 

Onlv  One  More  Pii>meiit  of  2'.2  P.F.  rather  large  proportions,.  1  7]47h]34’o  r929.3’99 

Accessary  to  Kliminiitc  Indchtcd-  Thero  have  been  internipiions  to  ---  -  - :  - 

'  iicss  to  .Sliarclioiilcrs.  i  production,  owing  to  labor  difficul-  PROFIT  a  l.o.ss  .V<T«irxT 

;  Directors  of  .Montreal  Tramways  ■  lies,  but  during  a  good  part  of  1939,  ‘*'9 

Go  have  declared  the  regular  quar- '  the  cnmiiany  enjoyed  a  strong  de-  proiiis  tr.  cnntracie,  jnt.  & 
ter'lv  dividend  tif  3.4,  p.c.  on  the  capi-'  mand  for  steel  prod,. cl s.  both  for  .592  i..;.o..->3i 

tal  .stock  for  the  three  months  ended!  home  consumption  .and  for  export.  _ 

Deeeinlier  31r,t.  payahle  Kehniary  Ist '  As  a  result,  the  iron  and  steel  out-  niree,„rs  fees  ■  1919-201  .  28,998  ii.tso 

to  shareholder’s  of  reoxird  .Ian.  20th. ;  put  of  the  company  was  larger  than  i.rpTeciaU™ 127  wi  igsl'tss 

This  eonifiletes  the  payment  tor  the!  at  any  time  prevdous  to  the  war,  and  intcfst  &  exch.inge.  .  .  .  .  '.  .  22. .">92 

1920  calendar  '‘ear.  i  coinitared  favorably  witii  the  almor- ,  bc.-erve  fur  invcimerui .  42.150 

The  company  still  owes  one  pay- j  mal  production  during  w  ar  time.  j  “"ici.aGi  ~297.2^ 

ment  on  account  of  dividend  arrears}  The  immediate  ontlonk,  while  not  - - 


- . —  - i I  He  Offer  ffubjecl  to  Prior  Sale 

2r>,58(i.29o  'I  -  •' 


Province  of  New  Brunswick 


6f  p  GOLD  BONDS 

(DENOMINATIO.N  *1,000) 


PROFIT  A  I.O.SS  .4<  <  «H  XT 

1920  1919 

$  $ 


1,12.5,892  l,<;i0..‘)31 

28,998  11,180 

4.771  89.015 

I27,.i:)2  128.388 


Due  1936  .  -  -  Price  97.12  and  Interest 

Yielding  6.30' « 

JOHNSTON  --WARD 

136  ST.  JAMES  STREET,  MONTREAL.  QLE. 


IC1.361  297.225 


MONTREAL 

98  Notre  Dame  Street  West 

MAIN  im 


TORONTO 
33  Melinda  Street 

ADKL.  3M6-T 


and  it  is  expected  that  a  declaratioir  a  bright  as  the  management  would  ^  .  »d4..5: 

!  of  2Vb  p.e.  will  be.  made  iu  tho  near  [like,  is  by  no  means  discouraging.  . — 


91’, 4, 5.31  1,343,305  I  I 
520.000  .520,000  | 

144,531  823.305  I  I 

3.848,613  3,025,308  j 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


future,  thus  wiping  out  the  balance  All  that  is  neetled  is  a  little  ..  ' 

jOwin.g  to  shareholders  on  hack  ae-j  deuce  on  the  part  of  the  pnhlic  that  '  '  . J*  j 

I  count.  !  Hie  ri  i.sis  i.s  past  a»d  that  after  all  Total  i’&L..Surp!u-.  .  .,  •1.293.1443,848.6131 

I  - -  i  production  is  the  thing  the  country  j  -----  ; 

[ANOTHER  OFFERING  _  'ii=?:/SsST:sSSSS! 

CITY  PARIS  BONDS  i  OUTPUT  AT  TRAIL  ■ ! 

_  '  CMUI  TCO  1C  UCAlfV  .  1.448.3101,929,391' 

R.  A,  Ifarguad,  of  Montreal,  ropre-j  OlTlLLItri  10  ntflf  I  I  Worting caiiiiui .  0.137,955  4.767..fo6  ' 


I  R.  A,  I''arguad,  of  Montreal,  ropre-l  wmi.uifcu  iw  iikriv  1 

jsenting  till  City  of  Paris,  has  boenj  —  — - 

J  authorized  by  that  city  to  sign  up 'Record  For  1020  M'as  E.vrecdcd  Only 
an  offering  of  $-1,ouO,t>oO  Gity  of  Paris  I  Twice  Before,  in  J91S  and  1017. 

p.c  loan  with  Ua  Banque  .Nationalej  B.O.-  The  output  of  the 

'and  l.a  Banque  Prtwinciale.  i  ,  r  ,i  /•  .«i- i.  ,„.i 


21  JORDAN  STREET 


TORONTO 


,  * ;  :  ‘  ^  ‘  ‘I  JVeison.  R.O.-  Thu  output,  of  the  VII  Vf  I 

>0  authorized  tJ  the  Gity  of  LANOS  Lt 

w^K^^OOb^havrt^n  t‘th  s  ’  .  tf  “-g  ' 

n,  hiie  I'f  and  .Spanish  Itner  t.mipaiu 

to  me  puoilt.  1018  Thn  voln/v  r.f  4Vic  nnlnnt  ilf  i  U, ,.1  ...•  M  ..........  J.. 


LANDS  LEASES 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
j  TORONTO  STOCK  EXCHANGE 

i;  Specialists  in  Unlisted  Securities 

^  106  BAY  STREET  -  -  TORONTO 


Bongard,  Ryerson  &  Co. 

(Meinhcrv  Toronto  Stork  CxrhaDgoi 


The  money  i.s  being  used  for  the 


1918.  Tho  value  of  the  out  put  of  j 
motals  for  the  year  is  estimated  at  i 


laiiisii  Iii4(‘r  ( oiiipany  BtM'eive.s  i 
BenewHl  of  Leasi's  tbr  «,0(K) 
Square  Miles  Goucession. 
Toronto.  The  statement  is  heard  ; 


PRIVATE  WIRE  CONNEC'I  IONS  WITH 
ALL  PRINCIPAL  CENTRES 


FAIRBANKS  GGSSEUN 

MEMBEWS  MOWTREAL  STOCK  EXCMANCg 

1920 

Comparative  Review 

of  transactions  on  the 

Montreal  Stock  Exchange 

TA7E  are  prepared  to  forward  to  our  clients  and 
*  *  friends  a  limited  number  of  copies  of  this  inter¬ 
esting  Review,  containing  the  high  and  low  for  the  year 
1920,  list  of  the  Stock  Exchange  firms,  members,  etc., 
also  the  authorized  and  issued  capital,  and  dividend 
dates  of  all  stocks  listed  on  the  Montreal  Excliange. 

This  Review  should  be  of  exceptional  interest  to  in¬ 
vestors,  and,  as  we  expect  a  heavy  demand,  we  would 
suggest  your  writing  for  your  copy  at  an  early  date. 

103  NOTRE  DAMESTREET.W.MOHTREAL 

_ Tmupwoms; -M«iw  -voao. aw. 


1 1  luii'cliaRp  of  fooilstuffs,  eto.  in  Can-  ♦«  i^i  9iui  »»  «  ui  «7  f  'r  ' ^  ^ 

Marla  and  if  i<  stated  that  the  aiithori-  cotnpaied  with  $7,943.-1  roronto.  The  .statement  is  hoard 

'  ■  Ties’ ti  e  rttv  have  eTpSs^  r?^^^  <'»m,«rison  were  in  gomi  eireles  here  that  tho  lease 

HO.  oj  ILJ  '  <  C  *1.  ^  ^  basis  of  quantJy,  the  pbowmg  of  tho  Spanij«*li  River  (’omnanv  from 

nloto  satisfaction,  the  cominoiiit'e:^ , -  „  .non  .x.,i,a  iil  t\  v  ompan)  rroni 

^  Sint  liv  file  Iiominion  being  of  exeel-i^*^'  wotild  he  belie,  still.  th>'  T  ro\mr;e  of  Ontario,  covering  the 

'nnt' onaiitv  ^  ‘  G.onFidonng  Die  drawbacks  of  the ,  right  to  cut  and  remove  inilp  and 

1  '  These  bon’ds  wTlI  be  shortly  offered  I'h"  5 ''"’’r 


85  BAY  STREET 


rORONTO 


BRANCH  OFFICE: 

287  B.\GOT  STREET  -  -  KINGSTON,  ONT. 


Harlland  B.  MacDougall 


Robert  E.  MacDougal 


jcipol  DA.-imirc.  rorporatlou.  '.'mlt- Z"  n.'i?nib'r'“l-:  MfiCDOU^all  &  MacDOU^SH 

i  '■  _  'ins  H  a«  tol]o»s;  tinnal  rlsht,  are  oDIalned  to  7iit  and  .  ilZ  a  V  l»  l»g«I  •  W-  «l.  UUgail 


!  SHAREHOLDERS  CAN 
4  GET  $175  A  SHARE'S" 


..  4,75t).000  lbs. 

r***'  ”  Lead.  ..  ..25,723,000  lbs.  2,130,000 

!  P" -  -  T"'Zinc  . 37,131,000  lbs.  2,939,000 

i  '  Shareholders  of  the  Windsor, - 

'Hotel  Company  are  given  the  op-  .i  .  ...a.m  TDAOTIAM 
portunity  of  selling  their  holdings  at,  |LLlNUIw  I  KAu  I  lUN 
i  a  price  of  $175  a  share  aecordihg  t.Oi  PMnxiiamo  llimim 

1  clrcul.ars  sent  out  enclosing  a  form  EARNINGS  HIGHER 

of  option  in  lavor  of  the  Grown 

■Trust  Gompany,  the  option  being  _  ,7,  TT" 


good  until  Tuesday  Kebruarv  15th.  i  Lleven  Months  Shows; 

The  form  reads  in  part:  ‘Tt  is  iG  Over  PnMi-  I 

condition  of  the  exercise  of  thus  .  ons  j  ear,  i 

option  that  the  Grown  Trust  Com-  3  eartiings  of  Uie  Illinois  Trac- ; 

pany  or  its  nominee  sha  1  purchase  .November 

'  vv-  i  ‘  M  i"!  amounted  to  $1,914,274.  as  compared 

■  of  the  \V.ndsor  Hotel  Company  ol ,  j,.,  62;j.455  a  year  ago.  .\et  earn- ‘ 


I),  is  as  follows:  tional  rights  aie  obtained  to  cut  and  , 

Output  Value  |  remove  jack  pine  and  laniarae  for 
42,636  0X9.  .$  900,000'  purposes  other  than  the  nianufacture  I 
1,098.011  ozs.  1,281.000  !  of  pulp  and  paper.  I 

4,750.000  lbs.  913  000!  It  is  understood  tliat  the  eonees- ' 
J5,723,000  lbs.  2,130,000  sion  consists  of  an  area  of  .some  ■ 
17,131,000  lbs.  2,939,110016.000  square  miles,  inciudiiig  the; 

- right  for  the  company  to  cut  the 

TRAPTIHM  !  pulpwoofl  and  jack  pine  along  thej 

I  Unu  I  mil  Spanish  River.  Vermillion  and  Onap- 

DMIMPC  UirUED  rivers  and  other  tributaries  for 
nnirilld  niullLlli  five  mlles  iiacU  on  either  side.  The 

_  :  limits  are  traversed  liy  tne  G.  P.  K.  ; 

FleTcn  Months  Shows; L’nnadian  Northern  Ontario} 
Vlver  Previ.  I  constructing  a  line. 


(Members  of  the  Montreal  Stock  Exchange; 


CANADIAN  LIGHT  IS 
KEY  TO  POWER  DEAL 


Room  42,  Guardian  Building 


RURNETT. 

V  nnttmi 


160  St.  James  Street,  Montreal 


WATSON  &  CHAMBERS 


.\lonlrcal  who  may  desire  to  sell  the, 


;  f  u  'ingn  for  the  month  were  $469  865.  a;  ,  ,  ,  . . 

j  .same  at  tlie.  price  of  ?l,a  a  ;  rfftprease  of  $4‘>’T  Interests  Identilieti  M  ith  Both  Pro- 

'  All  payments  are  to  he  made  in}  For  t\e  eleven  months,  gros.s  earn-  i"  •'nfitr  of  ' 

.Moutreal  lunds.  The  form  t,irf.hoj’ •  amounted  to  .«18.823.429  .an  in-  'rrangins  Heal.  ; 

,  stalOo  that  the  le^ulai  !  create  of  sliglitJy  over  $3,000,000  and  fhe  Canadian  CiAhl  A*  Power  Coni-  f 

dividend  ot  per  cent,  may  be  S4  768JS6,  an  increase  of  :?402.-  n^ny  is  said  to  hold  the  key  io  the! 

[  clai ed  and  paid  until  the  present  90*}  over  fhe  correrpondiiitr  period  of!  P^bP^‘''^d  po^^f'r  deal  bctwreji  Llic  I 
,  option  has  been  e.xercisod.  Prov  ided  „  ‘  o  •  Ponuiiig  p .  rioo  or  ^  ^  ^ 

that  the  next  quarterly  divideuu''  '  _  the  Montreal  Tramwavs  Go. 


MEMBERS  MONTREAI. 
STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  831.$  -  8314 


Accumulating 
an  Estate  — 

is  a  inatterof  investing 
your  surplus  earnings 
in  sound  securities. 
You  are  assured  of  the 
safety  of  your  invest¬ 
ments  when  you  select 
from  our  offerings. 

Let  os  advise  you. 

CH-Biii^scCa 

CovoaiFKxr  a  NuMcmo.  Bomm 
14  URO  ST.E.  TORtmTO. 


;  shall  lie  payable  .March  1  .share--  «  ,  SiCfiTH  ‘-'nadian  I.ight  A- 

holder.s  of  record  February  24.  If  (he,  ^  '  A '  ^  Y<i  r-r  nsiFit  ‘-O-  obtained  the  rights  to  the 

I  present  option  is  exercised,  deliveryj  Nirrc  nonnis  cs  t  cu.-ar.i  .  •  Beanharnois  Gauai  from  the; 

I  of  certificates  endorsed  in  blank,  re-,  Sydney. — With  the  completion  of ;  Government  it  ks  stated  (hat  a  parti 
'presenting  at  least  51  i>er  cent,  of  w'ork  on  hand,  the  plants  of  the  .Nova ;  ot  the  undertaking  was  that  that 
I  tho  tital  outstanding  shares  of  the  Scotia  Steel  &  Goal  Company  and  the  |  Canadian  Light  &  Power  Go.  .should 
company,  must  be  made  within  five '  I'^astern  Gar  Works  have  closed  |  not  sell  out  to  any  other  coneeni 
;  da>’s  after  mailing  of  notice  that  the 'down.  The  action  of  the  manage- j  without  tho  consent  of  Parliament, 
option  has  been  exercl.sed.  It  is  al.-o:  ment  caused  no  surprise,  the  men  j  On  this  account  it  Is  state  d  that  It 
I  agreed  that  no  change  will  be  mad'-  having  oxi>ected  their  no'tice  any  time  vvlll  be  necessary  for  Parliament  to 
I  in  the  present  outstanding  t  apilal ,  d'uring  the  paist  three  w  eeks.  I  sanction  the  deal  before  it  can  bn 

I  during  the  term  of  the  option.  The  With  Ihe  cessation  of  work,  a ;  cximpletcd,.  On  the  other  hand,  it  is 
j  charges  in  connection  wiili  the,  threat  dc.al  of  overhauling  will  he  k,lo,^^•n  that  the  actual  result's  oti- 


I  charges  in  connection 


McConagli  Somers  &  Co. 

GoTemment  and 
Municipal  Bonds 


Lominion  Bank  Bldj^ 
TOEO.STO 


transfers  etc.,  will  be  paid  by  the  I  carried  out.  No  Inrorniafion  Is  at  I  tained  from  the  Heauharnols  caii.al 
1 1  Crown  Trust  Gompany.  ilitisent  oida.inahle  as  to  when  the;  power  have  been  of  a  iharaclcr  ttiuf 


plarus  will  start  opirations  again. 


ANSI  IL\M  F 


j  - - -  „  lilants  will  start  opiTaiions  again,  j  would  make  the  praitosisl  dn.al  at- i 

‘  yn  TPNdPDQ  THD  '  "  .  •  tractive  to  an  tne  panics  eoncempd 

TxU  I  LnULIiiJ  run  |,Ni  N  I, IFF  ASSITLLNt'F  For  some  months  pas,  it  has  liemi  ; 

IRRIPATinU  RnilinC'  IM'BFASL  G \PIT \L.  I  felt  that  some  of  the  Itileresi.s  !d»  nll- 

lltlilUH  I  lUri  DUnUw  A  Hliecial  generul  iii»  e, mg  of  sioare- ■  fied  -..-Ith  both  j»roJ'cts  have  tna  n  in 

- -  holders  and  memiiera  of  the  .'sun  I.lf*-  lavor  of  a  deal  If  it  could  lie  .ai 

i.titiibrldge.  -Failure  of  the  l,,f-th- ! /> sstiranee  Company  of  t  ana/la  w  ill  langisl,  aloiig  lines  that  would  ti' 
jbridge  .Northern  Irrigation  dlilrlel  to  t  <•  held  a»  4he  hiiad  office  of  the  com  !  rrmtitally  natlsfa*  toiy  to  nil  the  In 
Irtceivt-  a  bid  f<>r  tb<lr  l.t  -oono  irr!-ll'<n>  a*  Domlrilon  .Hijuarc  on  .'U'  •.resleil  iMriU-s.  Tills  rondltlon  n 
gallon  te»nd,>  ha/  re  ultci  in  tl.e’dat.  Fehruary  8th.  Immediately  fnl  prsser.ts  a  very  oer  ded  c|  nng<  a« 
l/oard  of  tnu-tej-r  of ’h'  dlstrut  '..r,d  ,  I  t*  It.x  'h**  'orr  iiate,)  w  i'.  *hc  fccimz  »hPl. 

Ing  a  debgaf  or;  to  Ldmr/rt/.i;  i.,  p.  tie  sperUI  m«<iln»  Is  for  »t.e  par  j  imsl.ed  a  few  >c,  -  f  .  r  x  mr 

'i.r4:«w  Pnnile.  .S'ew  art  ar/f  e‘  ;  "f  appfoTlos  and  ps^slr,*  »  h-r  »:r.e  jciit  ;f  /«r  f-p  •  t.t  n 

•<a:/l!ir‘  mK'h*  fo.  ■  r  t  ,  • »  to  tartese-  ih'  fSf  'a  •/^W  .,f  o-.i!d  is.  lr»'J  to  ,  »».1  •  ■ 

■  ic  /..titpaBt  r,'  •?  »  *•?(■  ••»  p/o-i./r,  * 


•(rested  iMriUs.  Tills  rondltlon  n 
prsser.ts  a  very  rpr  ded  c|  nng<  a« 
rorT.jiate,)  w  I'.  »hc  fcciinjf  shPl, 
pimsl.ed  a  few  >ea  -  ns<-  F<.r  x  n,,. 
t'r.e  J-a-t  It  ,-aa  /«r  f-p  ‘  e. •  !• 

r|'.l!'l  Oier*  IS.  Ir»/J  to  ,  »».1  t  ■ 


MankortHontraal  StDdcExdiatMld 

VICTORY 

BONDS 

175  JOHN  STREET 

MUNIKEAL 

TELEPHONES  MAIN  8385-6-7 


Leggat 
Chipman 
&  Cassils 

h2  M.  Iranroip'.atFr  ''•rr't 
4Maio  ll«4  40  I  lit 


TELEPHONE 

TRADING 

Oui-  racititi's  for  liaiidling  tele- 
nlninc  orders  me  complole  and 
i;p-to-rla,c.  Von  can  ’pbone  ii.s 
.•11  .nny  time  from  anywhere. 
<nir  Large  Private  Hranch  Tele¬ 
phone  L'eihungc,  with  its  nu- 
inei-on.'s  main  mid  inlcrconuinj- 
iiicating  lines,  witli  an  efft- 
I'iently  i  rained  '-jpeiutor  in 
cliiiriTe.  in.-oiri'.s  n'lick  eonnec- 
tion.-i  wi'ti  itie  iJKlor  Uep.art- 
mcnl.  rashier  ,\oeoimtam, 
Piolikerpors,  Telegraph  Opera- 
I'-ks,  or  whoever  you  wi.sli  to 
communicate  with — A.vU  Crn- 
t.-al  for  .MAIN'  I960. 

Bryant,  I  sard 

&  CO. 

8l-no  Krtinoulw  \aTlrr  91 
MontnwiI* 

I  ptown  iirnnrh  Office 
l»%3  Prcl  Hlrert 

Ctifiadliiii  riicirio  liuilitinar 
’riAniialo 

Wlrm — I*iirx«>rllr4 
.Hrr4  Irr 


BURNtTT  &  CO. 

««..  ...I  Si.l 


"  «  fe- 
/  ri  I  ■ 


-  ;  \  n  TfOl) 

I  f:n\i^\ 


12  .'t.  ^Arramsiil  -M  .  MctilrMl 
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SATURDAY,  JANUARY,  22nd,  1921 


1 0C.  A  OOPY,  $3  A  YEAR 


THE  CONSENSUS 
OF  INVESTMENT  OPINION 

The  4*OD9ensu8  of  Invest¬ 
ment  opinion  i«  Ihnt  the 
loop:  doTvnv\ar<l  trend  of 
bond  prieen  l»  dednltelr 
over  and  thot  the  blfrh 
ylelda  obtained  in  the  pre- 
]«ent  period  from  Kovern- 
ment.  provlneinl  nnd 
municipal  aecnrltlcM  may 
not  naoln  be  nvntlnblc  In 
oar  Itfetinie. 

If  yon  have  aecrurHIca 
maturinft  at  an  e:ir1y 
date*  or  If  other  funds 
arc  now.  or  will  be  nliort- 
ly  available*  It  will  nn- 
donbtedly  be  profitable  to 
convert  some  of  these 
Into,  or  Invest  incoming 
funds  In,  Ions:  term.  Iilab 
yield  government,  pro¬ 
vincial  and  municipal  se¬ 
curities. 

An  hour  spent  in  lookinji  over 
your  sccuriti€>8  may  prove 
extremely  profitable 

WV  shall  be  glad  to  make  sugges¬ 
tions  as  to  the  revision  of  your 
holdings,  or  in  connection  with 
new  investments. 

A.E.AMES&C0. 

Union  Bnnk  Bids.  Tnronto 

1'rnn.portntlon  Bld|p.  XIonteoal 
71  Broadvrar  Ne.»  York 

Belmont  House  VIctorIn.  B.C. 
flnrria  Trust  Bids*  Chlroso 

nfVEBTMENT  BECVRlTtEB 
[ietablishfd  JSS9 


A  Call  on 
Profits 


Well'seciiredl  Bonds  or  'fort- 
sage  Bebentures  of  Industrial 
rompnnles  proTldlng  a  good 
yield  and  rnrrjliig  a  bonus  of 
(  onimuii  block,  hare  a  double 
attraction. 

After  Ibe  return  of  your  prln. 
cipal,  you  retain  an  Interest 
in  the  fompany  through  the 
Ominon  Stock  reoelTcd  as 
bonus.  This  gives  you  a  oail 
on  profits— a  share  in  the  sur¬ 
plus  earnings,  increasing  as 
the  Company  prospers. 

We  can  offer  securities  of 
several  sound  industrial  coni- 
panic*^  on  ^nch  terms,  and 
Bill  furnish  full  particulars 
on  Teqiiest. 

GrahamSanson&CQ 

INVESTMENT  BANKERS 
Hemlien  Toronto  Stock  Cxchengc 


21  St.  John  Street 
MONTREAL 


BANKS  TO  MAKE 

jCASH  ADVANCES  Scarborough,  Ontario 

TO  HELP  TRADE  ^  , 

_  Coupon  7%  oonus 

British  Financial  Institutions 

Will  Co-operate  Due  December  15,  1921  to  December  15,  1929 

eminent  to  Increase  Foraiffn  »  ^ 

Business — Trade  Agreement  Tk  .  a  ■*  . 

1  W^ith  Russia  —  Important  PricC  OU  Application 

I  Flotation  by  Cunard  Co.  *  * 

(From  the  London  Bureau  of  Thi; 

Financial  Times.)  — -  .  ^  -  O  gn 

Loudon. — Now  that  the  bankers  H  /Sj"  I  ,  1V|  'Th  51  T1 V 

have  announced  to  the  (iovernmont  A  J.  <1  1  1.10^  J.  UlUC/k,  AX.  V^UlUUclliy 

that  they  will  co-o))eraie  with  them  lnrornorat«d 

In  their  •scheme  under  which  long-  21  St.  John  Street  *  A'  »  x»  t»„ii  j- — 

•  term  credits  will  be  granted  to  for-  lArwT'DC’Ai 

!  elgn  countries  for  goods  which  they  Wilrx  I  nriAl... 

j  want  but  for  which  they  are  unable 
:  to  pay  cash  a  big  step  is  being  taken 

:  tow  ards  a  renewal  of  trade  with  the  ' 

i  impoverished  countries,  and  material  **  ■  •  "•  in...  —i , 

•  assistance  will  fiereby  be  rendered  » '  '  •  •■••  -  •  - — 

I  in  the  solution  of  the  unemployment  •,  gw  . 

I  proportions  in  Great  Britain  a,=  cl.se-  1^1111)411*^0  Removal  Causes  Rise 

;  where.  ' 

Under  the  new  scheme  the  British  I  In  Canadian  Issues  in  London 

banks  will  make  cash  advances  to ! 
the  manufacturers  and  the  foreign  j 

countries  will  paj'  in  two  or  three  The  announcement  of  the  Finance  Minister  that  the  so-cali- 
years.  Subjetc  to  certain  assurances  j  ed  embai'pro  against  the  imiwrtation  into  Canada  of  Canadian 
long-term  cr^ii  bonds  in  payment;  secuntic.s  iield  abroad  has  been  abolished  marks  a  further  im- 
and  ^^er^tned  bv^fhe  |X)rtant  step  towai’d-s  nonual  conditions  and  individuals  con- 

tiorus.  British  banks,  with  Govern-  finance  and  conimei’ce.  As  .such,  we  welcome  the  ail¬ 

ment  assistance,  will  ensure  paymeut  noUlloement. 

of  these  iwnds,  and  advance  cash  on  The  Finance  Minister  makes  tJie  argument  that  titis  so- 
th^  to  the  Britifih  manufacturers  called  embargo  never  was  a  real  embargo.  This  is  guile  true 

AddZnai  to^E'^’seheme.  which  j’'  ^ut  we  fail  to  s^  that  the^  Ifveat  dis- 

J  is  pregnant  with  possibilities  of  trade  tmction  in  the  .spirit  between  the  so-called  and  the  real.  It  is 
;  revival  and  expansion,  it  ip  proposed  the  case  that  the  importation  of  the.se  securities  was  never 
to  establish  through  the  League  of  made  illegal.  N'o  legal  penalty  was  attached.  Short  of  this, 
system  of  must  be  acknowledged  that  the  Finance ’  Minister  went 
rthirs’  go.XXre  dehior^Entri*^  ^bout  as  far  >a.s  he  could  to  make  the  so-called  embargo  a  real 
cannot  export  cash  in  payment.  For  embargo.  Noi'  would  there  be  much  .scnse  in  him  taking  any 
such  a  system  the  assistance  of  the  action  in  the  matter  at  all  iinles.s  he  was  prepai’ed  to  at  least 
bank®  will  again  he  needed,  since  make  it  as  awkward  as  possible  to  any  wlio  rafusetl  to  com-' 

Uiey  will  be  required  to  advance  p|y  l^jg  ppque.st.s.  Hemco,  the  bank.s  were  reque.sted  to 

of°t'he  goods!*^^  ^  socuniy  ^  wi'ench  into  the  cogs  of  the  machinery  whereby  the.se 

Trade  .tgreenieiit  Bth  Kussia.  .secuiities  were  paid  for,  imported  and  offered  on  the  Canadian 
It  Is  said  that  the  trade  agreement  market. 

between-  Britain  and  Russia  is  ready  So  far  as  the  foreign  holder  of  the  securities  i.s  concerned, 
for  signature.  ‘The  only  obsiacies  ]ie  kiiows  only  ithat  he  bought  thc  securities  on  the  general 
remaining  are  to,hnic.ai  details  which  assumption  that  he  would  at  all  times  be  at  libertv  to  offei 
can  be  dealt  with  very  short  v  by  the  T  i-/-i  i  -ji-i 

delegates  of  the  two  nations,"  states  ^ale  111  Canada  and  that  during  a  cei‘tam  ixniod  the 


CP.R.  Building 
TORONTO 


Embargo  Removal  Causes  Rise 
In  Canadian  Issues  in  London 


OI’FN  .MAI{hi:T. 

.4s  a  result  of  the  broader  mar¬ 
ket  that  has  been  crcalcd  for  un¬ 
listed  bunds  and  debcmurcs.  fol¬ 
lowing  the  placing  of  so  many 
Victory  T.oans  in  the  Dominion, 
we  have  arranged  for  (lie  estah- 
lishmeul  of  TKF  I-'I\AN< ’I.M, 
TIMES  OPE.X  .AIARKKT. 

Tills  will  enable  investors  lo 
he  in  direct  touch  witli  ihe  I'oiul 
offerings  being  made  iliroughoiit 
the  Dominion. 

.4rrangpmenf.s  tia\e  also  been 
made  with  TilK  FL\,-\.Ni  I.\L 
NEWS  BUREAi:  OK  t'.ANADA. 
which  operates  Bulletin  Serviees 
in  Montreal  and  Toronto,  for  tlte 
daily  publication  ttf  tlie  utiota- 
iions. 

The  flr.-*1  list  ol  the  DfKN 
MARKET  will  be  found  on  isiae  I 
of  this  issue. 


SHAREHOLDERS 
NEED  NOT  WORRY 
ABOUT  D.U.  RY. 


LLOYD  HARRIS 
AS  MINISTER 
OF  COMMERCE? 


Likely  to  Succeed  Sir  George 
Foster  —  December  Trade 
Figures  More  Encouraging 
Thtin  For  a  Long  Time — 
TaiHff  tVill  be  Feature  of 
Coming  Session. 

{Frntn  tlie  Otiawa  Biirpnii  of  The 
'  Financinl  Times.) 

Ottawa."  The  early  retirement  of] 
I  Sir  George  K'oster  and  his  replace-] 
j  ment  in  the  Department  of  Trade  and  | 

:  Goiumercc  by  .-i  younger  ma.n  with  a  ! 
I  more  practical  grasp  of  the  prcb-l 
;  lenis  of  trade,  is  being  predieted  in  ] 
j  well-informed  elrele.s  here.  Pl-r  i 
1  George,  it  is  said,  hois  been  deslriiii.-'. ' 
j  of  severing  bi.s  connection  -.vitb  ae  .i 
]  five  politics  for  some  time,  init  li-i:- j 
jbeon  prrtvciiled  from  doing  so.  first 
I  by  the  indisjiosiiion  of  Sir  Roh."ri; 
!  Iknden  and  latterly  by  tlie  dislticlin.'i-  1 
i  tion  of  Air.  Mcigheii  to  shuffle  I.isi 
cabinet  tmtil  hk  .Ministry  w.ns  nior‘V 
'  spcurel.'  under  way.  \o'\.  ho.-, -j 
level’,  v.ifi)  .Air.  Meicho’t  .seeliing  in-i 
stead  of  avrtiding  rroi-ganization.  Sa-j 
Geor.ge'.s  de.>5ire  to  iiiiit.  sfrengfltei’- j 
rd  I)y  the  urgitigs  of  hi.s  new  bride., 
land  the  pre.-..sui-c  of  friend.s  who  want : 
liiin  to  w  rite  his  memoirs,  is  is.aid  to  i 
'he  near  gratifleaf  Ion.  The  story  j 
goes  tli-at  lie  will  enter  tlm  Senate,  i 
'while  a  side-stiggesUon  is  that  bo' 
may  rind  a  tiigli  post  on  the  rerentiyj 
ereatefl  DUeni.-rtional  C’ourt  itf  .Tu.s- ' 
tiee.  Sir  George  has  bor  n  Alinia'erl 
fit  Trade  and  Commeree  since  inti.' 
Ill  the  fiiYsl  years  of  hi.=  regime  Im  in  ■ 
augur.ated  a  number  of  valuable  re-i 
rfu-iii.s.  but  latterly  the  eritirism  ha  • 
been  made  that  bis  administration 
lia.s  been  too  acaciomie  and  theoreii-; 
cal.  that  i*  lacked  aggressiveness  and 
itbat  the  Department  was  not  as 
sinindDil  of  Can.adian  1r.ide  interests 
a.s  international  conditions  warrant¬ 
ed.  It  has  been  urged  tliat  a  younger, 
i  more  .aggres.sive  and  more  praetieal 
,  niiiiisler,  one  -with  a  ftill  knowledge 
!  of  trade  coiuiitions  should  be  .given' 

J  the  portfolio,  that  he  should  be  given  j 
power  to  staff  the  department  with  i 
more  wideaw.akc,  pushful  men.  and 
I  that  greater  efforts  should  he  made  j 
I  to  promote  Canadian  trade.  In  ibis: 
connection  the  name  of  Mr.  Tdoyd  i 
Harris  has  been  mentioned ;  and  it  is 


a  diplomatic  corresTKiudent  of  The!  Canadian  market  was  closed  to  him  at  the  instance  of  the  Can-  -  Harris  has  been  mentioned;  and  it  is 

Sunday  Times.  ‘“M.  Krassin  and  Sir  |  adia.n  Finance  Minister.  However.,  .all  that  i.s  nov  of  the  VVhatevcr  Happen.s  a.s  Result  1  rumor  or  sir 

Robert  Horne  have  reaehed  a  “lagr  j  past,  and  if  the  foreign  market  is  willing  to  forget  it.  (■  should  of  Municipal  Antipathy  the'^^iT’^fT  ^  '■‘'"'■‘'mrnt 

of  understanding  which  is  hound  to  .-oeall  if  ’  \vii  ii-„  should  s.vnehromze  v.-itli  a  long  ni- 

lead  to  a  resumption  of  trade  ^vith  ^  ^  ^  ‘  ^  f  onipanj  tVlIl  Keep  on  Do- i  terview  which  .Mr.  Harn.s  had  wRh 

Rus.sia  on  the  part  of  the  most  im-i  Up  to  the  time  of  Avritmg,  the  Canadian  market  has  paid  ,  mg  Busines.s  in  City  and  I  tlie  I’rinie  .Minister  Ibis  week, 
jforfaut  of  British  firms.  .Already  Rh.soliitely  iio  attention  to  tlie  aniiou.ncement  11  ttiiig  tlie  so-called  |  Outside  of  It— -Fool  ball  of*  rrmle  f-igures  iirighicr 
great  shipments  of  clothing,  ehemi- j  tmhargo.  Victoiy  bo.7ids  have  sold  at  prices  Atliicb  prevailed!  Politicians 


.cals,  medicaments  and  the  like  ''avc  pj-pyjoiis  to  the  announcement,  iiulibstrial  bonds  are  unchanged! 
jifecniscnt  from  thi.s  country  to  Ru.s- j  .stocks  have  fluctuated  much  the  same  as  before.  So  far  as! 


Trade  f-'ig-iires  llrigliier. 


NEW  BOOKUBF 

''Review  of  the 
Bond  Market 
in  Canada 

for  1920'^ 

SY  J.  W.  MITCHELL  Vice-Pruide.nt 
THE  DOMINION  SECURIT!#! 
CORPORATION  LIMITED. 

Mailed  free  on  request 
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Canadian  financial  conditions 
in  retrospect :  Comparative 
Statistics  of  Canadian  bond 
sales  in  the  United  States  and 
Canada  ;  the  Course  of  Effects 
of  Foreign  E>xhange  on 
Security  values :  Canadian 
Victory  Loan  Market  Commit¬ 
tee  discontinues  its  operations: 
thc  "Embargo"  onimportation 
of  Securities.  January  1st, 
finds  the  prices  of  Can- 
sdi.vn  Inve.stment  Serunties 
at  the  most  attractive  levels 
m  a  quarter  century, 
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Preferred  Stocks 

Owing  lo  the  rapid  rise 
t)f  prices  in  the  Bond 
Market,  many  conservu- 
tive  investors  are  turning 
their  attention  to  sountl 
preferred  stocks  that  re¬ 
turn  greater  yields  with 
a  good  margin  of  safety. 

VVe  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock.  . 

Man  tve  send  nou 
particulars  ? 


S5  Baj  Strppf, 
TOROXTO. 


37  James  St.  S. 
H.VMILTO.N, 


Big  Cunard  is'uir.  i  prices  in  Canada  are  concemed.  there  is  not 

The  impending  i.ssue  b.v  the  Cn- ;  anything  whatsoever  ha.s  taken  place, 
iard  Steainiship  Cximpany  is  oho  nf !  So  far  as  London  is  concerned,  however,  a 


•  are  unchansred  I  .Meanwhile  D-ade  li,gnre.i  snow  - 

<?<>  i'ni- - -  jfileain  of  enemira.gcmmt  the  fird 

^  vb  -  •  V  •  i-  ,  ,  !  H  roiii  Tlnr  Sperial  .Staff  Correspon. '  i»  many  moons.  Indeed,  the  Do 

notning  to  inaicate  dent.)  i  eember  figures  would  appear  to  iudl- 

Detroit.— The  Detroit  TTnited  Rail-  that  the  worst  of  the  depre.s.eioii 

general  upward  owns  one.  of  the  best  traetion!*’'  busines.s  is  over,  and  that  Indus- 1 


Ithe  piiblic  market,  The  balanee  being  j  preceding  it.  What  seemed  tO  take  plaa>.  during  the  first  minteters,  prlinaxily,  to  the  require-  in  BMP.  For  tlie  nine  months  of  Ihe  ! 
reaerved  for  couversion  by  the  hold-  few  daV.S  at  tiny  rate,  was  that  these  English  held  securities  nf  f  ntp-  of  a  million  people  ‘’-’'bnits  are  rained  at 

|or.s  of  the  ouutanding  Cunard  de-  meet  the  securities  maikets  here  rathei-  than  that  Can-  ^ate  ^thin^'-mv  iio,is"\\ve*ri’he' export s^tor  the  eoV- 

Ibontiires  and  the  per  cent  f  rst  j-  j  li  an>  other  -Atiiencai)  litv,  nonf>  o^er  me  expon.s  tot  tue  <ot- 

debJnt^re^M  th^  adian  market.S  came  down  to  meet  the  English  market  Respite  eondUio.Ls  brought  about  by  .-.ponding  nine  months  of  Last  y.ar 

Mtank  Line.  i  There  IS  little  doubt  that  the  moment  for  the  actio-n  OI  a  iempomry  suspension  of  «ome  of  "ns  despite  marked  declities  in  the 

The  is.sue  will  further  provide  fori  the  P’inance  Minister  Was  opportune.  Victory  bonds  had  been  leading  industrie.s.  Throtigh  it,«  prifn  nf  eerenls  .and  aniiifj)  food 
development  under  the  building  pro-  traded  in  Openlj'  for  some  weeks  and.  po.ssiblv  with  some  as-  yPburban  and  interiirban  ennnee-  prodttets.  w  hieli  still  ftinu.'^b  the  ma- 

fheZd  S  on  the.  part  of  the  Finance  Department.  '‘r  mSmro.'''  "xor’ls”’!  “in  a.o„,'  that 

citv  of  the  Cunard  lAne  wMB  Ime  i  established  a  SOUnd  price  level  and  had  even  ^gun  to  agricultural  settlements,  growing;  "nne  is  evidetp  e  of  tlie  lilting  of 

be«m  doubled  and  with  its  assoei'afe  i  IBOVe  Upwards.  At  the  .same  time,  sterling  exchange  liad  tow-ns  and  villages  by  Ihe  score,  and  I  thc  <douds  of  depression,  but  in  im- 
lines  i.s  e.st'in’iated  to  reach  approx'^ !  been  moving  upward,  thus  eliminating  some  of  the  advantage  taps,  bepidei;.  several  rltie.s  of  almost  IX'J  ts  as  well.  Thii.s  the  t  eekUs.s 
imately  one  million  tons  gross,  which  ;  of  the  difference  in  exchange  between  London  and  Canada.  JP^tropolltan  importance,  sm-h  as  To-  pun.ha.sc  of  Ituxitries  from  the  Lmted 
presumably  indicates  the  Cunard!  Also  it  would  seem  that  with  a  considerable  ProportiOJl  of  the  Huron.  Mint.  etc.  In  ail,j-  tate.s  so  nuicli  it  lac  i  m  ex¬ 
confidence  in  the  future  of  cstab- i  ^  •  j j  -lu  ii^  j'’  u  •  i  I la  De- 

liXeri  British  shipping  lines.  The  country  paid  for  and  With  an  all-round  shrinkage  ]  of  tracks,  owns  about  2.on0  passen- ;  fonibcr  19]!>.  wc  Imjtortrd  dutiable 


$68,710.59 


Niagara  Falls,  Ont. 

Iff,  Bonds.  Due  Aov.  IStli,  1S21-31. 

Prini  ipal  .nnd  interest  paj-able 
Niagara  Falls. 


by  the  hold- 1  few  tlavs  at  any  rate,  was  that  these  Plnglish  held  securities  of  «  of  a  million  people  ‘’-’‘.puiLs  arc  valued  at  — - 

.r'ccn[^i^sti  to  meet  the  securities  i^i  kets  hcu*e  rather  than  that  Can-  ^^10  “hL" ’“«v  "ofileT  a^^^^  ii‘o,,  ve^  thrixports'lor  tbe'  coV:  simrciml.ier.  ,tf  Xort 

"  V,”  adian  markets  came  down  to  meet  the  English  market.  dc,spite  rondiUoms  h-ought  about  bv  responding  nine  montha  of  l.ast  y.,ar  1  Filip  A-  Paper  T  o. 
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INVESTMENT  SECURITIES 

ttoyal  Hank  Building  Toroi 


Features  of  To-day's  Issue 


UrnumlnutionH ; 
amounts. 


PrlctG  Rale  to  Yield  O'ls' 


i  nr.iYi'ininn  -c-  1  IJ  otnis  .■5e\eii  power  iioiiae.s,  wiiu  a  oeeii  h  leuueiioii  iii  le.xiue  \aiuc.-5 

i  Another  issue  Of  Canadian  interest  I  ^  i  w  it  u  <  u  4  combined  caiKicity  of  1,500  amperes, '  during  the  interval,  but  itisnever- 

is  that  of  thrLnaJganmted  At  tan y  rate,  we  now'  knoAV  pretty  well  what  we  have  to  and  19  sub-stations  with  a  combined  i  theless  clear  tliat  the  quantity  ol 

and  Industrial  Corporation  of  200-ifRCG — Ol*  AVe  shortl.V  should  know  it — and  if  nothing  tvorse  de-  capalety  of  21,950  k.w  .  Its  author- j  textiles  imported  deelinetl  materially. 
000  ten  percent,  income  bonds  of  Ji ’5  velops  than  appears  at  pi’eseilt,  we  will  have  good  cause  to  capital  is  $25,000.0011,  of  which  |  imports  of  foreign  foodstuffs  also. 


C.P.R.  BnUdtn* 


550 0/0  J 

Increase —  | 

WINNIPEG'S  popula-  j 
tion  hn»  increased  | 
.SfiO^'i  in  20  years. 

WINNIPEG  ELECTRIC 
RAILWAY  COMPANY 
Ins  carried  59,000,000  pas¬ 
sengers  for  the  first  11 
months  of  1920. 

Their  net  earnings  have 
incrensert  50.60‘'p  over  thc 
same  period  of  1919. 

We  brliere  the  securities  of  ! 
Wiiinu'eg  Eleitiic  K.-rilway 
(‘(snjHiny  <JTer  great  invest- 
ment  poviihditiei 

H  rile  /4»r  itur  <irin/*ais  of  * 
llin>ii^>e*  tiTertri,-  Hoil-  | 
ti4ty  i  fttitpane-  | 

NKSHITT.THOM.SON 


:  sterling  each,  which  are  guaranteed  j  congratulate  OUrselvCS, 

I  by  the  Sun  Life  As.surance  Company] - 

I  of  Canada.  The  corporation's  'n- !  (ig ,>  XRl’YK  PAYS 

jlcre.sts  are  chieflj-  centred  in  China,]  ISSFF  IN  L0M)0\. 

and  the  guaranteeing  of  the  lionds  .  ,  ffnennort  r'  -ro  •>* 

]bv  I,  Canadian  company  marks  a  An  .Mite  of  i.  1,000^00  G.T.R.  ..- 

new  development  in  Anelo-Cauadian  I  T  l^n,\on. 

I  ihigland.  this  week.  The  announce- 

lUltlUCv*  I  «  •  1  Yvetvvev 


lUit  i.AH  IKL.^IA  ^ aggregate  in  value  about  $.'!(;.0O0.0oq.  | 

]  ISSl  E  IN  LOADOY.  lA  JfAKKF,  I  FOR  tKLlGHl  4AIIS  j,^f.  annual  net  income  is  about  .$2,-,, 

.4ii  issue  of  ill.000,000  G.T.R.  "-  Canadian  equipment  concerns,  (too, 000  and  it  carries  about  .$1,300,-; 

year  6'''^  notes  mafured  in  Ivondon,  especially  Canadian  Car  &  Fo-iindry  ooo  in  reserves.  It  pays  6  per  cent.  I 

|Fugland.  this  week.  The  announce-  Go.,  are  expected  to  bid  lor  thc  5,000  dividends  on  its  common  stock.  I 

jment  is  made  that  thcee  notes  have  freight  cars  needed  by  Canadian  Ntt-  (Cnntinuetl  on  Tape  1.)  i 

been  retired.  tional  Railways  and  in  all  probabil-j  '  ; 


•$15,000,000  hais  been  subscribed  and  i  show  a  .satisfactory  decrease.  The 
paid  up.  Its  stock,  bond.s  and  other !  indication  is  that  Canadians  are 
securities  in  the  hands  of  the  public  *  using  domestic  tipples  and  small 


MSPMT-UP  PIANS  I  An  issue  of  4:2,o00.0o0  of  G.T.P.  r-  ity  Dominion  car  builders  will  re-; 

I  •■■■I  I  w\w  AMiam  due  in  Lou-  c.eivc  the  bulk  of  the  business.  ; 

W||l  RF  nnMPLETEll  O’’ This  i.'=sue  Freight  cars  needed  for  that  part  j 
iTibb  wb  wwini  bbibi#|j^  guaranteed  by  the  Grand  Trunk  of  the  road  which  traverses  Ainer- , 

-  [Ry.  There  is  a  good  deal  of  specii-  icau  territory  arc  expicted  to  he  ^ 

.\<>t  having  heard  anything  recent- ;  J^.^tjon  in  local  banking  circles  as  to  orderd  fom  conens  iiiNNNXPPPAVTV  j 
ly  concerning  the  plans  of  Price  pvhether  this  ifisue  will  be  refunded  ordered  from  concerns  in  that  coun- 
Bros.  &.  Co.,  l-imited,  relative  If*  ]  or  uaid  off  upon  maturity.  iry.  ' 

j  carrying  out  its  intention  to  issue  j  -  '■  1  . . ~  •  11.  ......  n.  f.  ,  - 1_  i.; 

five  sliares  of  new  stock  in  exchange  |  — — — — — — — ■■■jMMjjig 

for  each  sliarc  of  old  slock,  the  j  Ij 
Street  has  evidently  of  late  come  to]  I 

thc  concltision  Hint  ttie  comj'any  had  I  mxTB  TbT  j  I  j 

I  quite  pos.sihly  altered  its  plans  in  I  tVOV  Ot  5lel©Ct  fl 

this  respect.  {  I  w  _  j  O 

The  Finauciul  Times  has  received]  l^rhn -VOffl  1  II#  I ¥1  V1>fB#Tn I^TIl  / 

a  ntimlier  of  oiintiirles  recently  re- j  VJlf  II  A.  Al  V  I  * 

lative  to  Ibis  matter,  as  well  as  to  | 

Hie  Intention.s  of  the  W  a.vagiimaeU  I  W  hen  yon  have  money  to  inveat,  it  is  advisable  for  I 

I’lilp  a  Paper  Company  in  con- 1  you  to  place  it  in  a  security  where  principal  i.s  safe, 

necHon  with  Hie  issue  of  new  .shares  j  where  interest  is  promptly  paid  and  easily  collected, 

tiy  tliat  compuii}'  in  exchange  for  j  and  which  yon  can  readily  convert  into  cash. 

«dd.  iiiid  Is  III  11  iMislllon  to  siiy  that  Then  why  not  buy  Canadian  Government  or  Munici-  . 

Hirie  Is  I'vciy  tuicnHoii  on  the  part  p,l  Bonds:^  Those  bonds  offer  the  highest  grade  of  j 

of  lacli  company  to  inrt*  out  iit  the  j  iu.,-tirity,  are  easily  marketable  and  the  interest  ooufvins,  ! 

<  at  licst  opiMitliino  moment  Hie  plans  ;  which  are  atlached  lo  each  bond,  need  only  be  chpped  i  ] 

aircatl.i  apoken  of  I  nff  nnd  de,»osiled  in  your  hank  on  the  due  dale  j  1 

,\n  <>fTl< -a!  <'f  I’T  ic*.  Bios  A  t  <>  ,  r»i«linB  prices,  these  hoadi  yield  from  i;  jn  |‘ 

l.imticil.  irs-riilh  staled  Hint  ci  eri  '  < 

rff.'if  »a  *  h<  ing  linltieil  t.i  get  •  Write  for  a  list.  i< 

IhlliKS  Into  sbap.  SII  as  In  lluuidstr  r 

]  Wood,  (nmdy  K- Com  pmiy  ; 

,.C,  4  a.M.ai.-  in.gM  »  r  .1 ,  f,„r  eH  I  «r.,atn  liT.St  James  .'•trrsl  Naskslimn  .  ' 

»t.v  *,(  I-  .  s.cli.’rt,  .  nf  (heel.!  |  M.._|_.l  ..  No.  York 


(Conti lined  on  Page  4.) 


Sliiireliolder>  ftf  Xorlli  Ameriean 
Pulp  A  Paper  Co.  looking  for 
fiirtJier  information  regnrdliig 
proposals  lo  Ik'  snlunlllpfl  nt 
eoiiiing  special  general  meet¬ 
ing. 

Canadian  tionr  milling  iiiiiustry 
now  represeiils  investment  of 
over  ijt.a.IMHLOOO  in  15*22  plants. 

Fhianeltil  Times  Ojieii  Ylarkef  for 
Komis  and  .Seeiiritl<‘s. 

ban  Fraueisco  to  make  effort  to 
sidelrack  port  of  Vancouver  at 
coming  meeting  ol  port  repre¬ 
sentatives  on  Pacifie  Coast. 

Iiiereased  service  from  gold  dol¬ 
lar  necessary  lo  assist  business 
of  country. 

editorials:  .Sir  Ihiinund  tValker 
mi  Good  and  Knd  Taxation; 
Housing  Plans  Kvtdeiitly  \ot 
Comraerical  ProposKion;  T'nie 
and  False  Economy;  YortL- 
cliffe,  YVe’re  W'ilii  You. 


Why  Not  Select  a 
Convenient  Investment? 

W  hen  you  have  money  to  invest,  it  is  advisable  fur 
you  to  piace  it  in  a  security  where  principal  i.s  safe, 
where  interest  is  promptly  paid  and  easily  collected, 
and  which  you  can  readily  convert  into  cash. 

Then  why  not  buy  Canadian  Government  or  Munici- 
p.vl  Bonds!^  These  bonds  offer  the  highest  grade  of 
secfirity,  are  easily  marketable  and  the  interest  ooujv>ns. 
which  are  attached  lo  earh  bond,  need  only  be  chpped 
iiff  iind  de|>n«ited  in  your  hank  on  the  due  dale 

At  e»i»iioB  priiies.  (hese  hoads  yield  from  lo 

*  f 

W  rile  for  a  li.s|. 


RAPID  CHANGE  IN 
MONEY  CONDITIONS 


The  change  in  money  coiiflition.s  j 
has  come,  nnich  faster  than  many  of 
the.  hanker.s  thought  -tvould  have] 
been  po.ssiblc.  In  a  period  of  a  few] 
week.s  there  w  as  a  complete  change  i 
and  now'  money  is  becoming  easier ' 
every  day.  .Not  only  are  loans  being  ; 
reduced,  but.  owing  to  the  special 
conditions  which  exist,  the  industrial ! 
demand  is  very  much  smaller  than  | 
usual.  I 


L.iRGE  SITIKPRIPTIOYS 

TO  -YEW  Dl  RAYT  CO.  • 


Woofia  (viindy  &  Coiiipniiy 

I  eronln  U*  James  .''treel  N«*kst4>on  , 

Monlrral  NfvYfWk 

Montreal  i„g..  i„ 


-4  *  *41,«.  g  IV.tf 

.«•  nd  Ifais 


N«*kst4>on 

•  Y  <*rk 
n.toa  I  eg 


I  Detroit. — Announcemeiu  that  Flint  ■ 
i  Inifl  been  selettteA  as  the  .site  for  the 
j  main  production  plant  of  the  newly 
I  organir.ed  Durant  Motors,  Inc,,  was 
celebrated  at  a  mass  meeting  of 
i  citizens,  at  whicli  .a<idresscs  were 
made  by  J.  Dallas  Dort.  president  of 
Dort  Motor  t.'o.  and  other  l<'.-»drrs  in 
I  the  aiit4imotivr  ttwlusirj  . 

It  IS  sa.d  tbiii  a  sui>scri|Uioii 
j  aggregating  I'gOUlt.ism  h*,,  (.«•,  i; 

)tiu»<<0  hr  resilient*  <>f  Kllni  for  in- 
jiostmint  tn  the  new  Dni-ant  or«ar. 


r^mga^Bsarnsa 

/  ^KfpnoT-aitHn  X 

In  Eight 

Financial  Centres 

We  maintain  thoroughly  equipped  offices 
for  the  purchase,  sale  and  exchange  of 
(iovernment.  Municipal  and  Corporation 
Bonds. 

These  offices  are  at  Montreal,  Toronto, 
Halifax,  St.  John,  Winnipeg,  Vancouver, 
New  York,  and  London,  England. 

We  solicit  inquiries  from  investors  who  have 
bonds  and  stocks  to  sell,  or  from  those  who 
wish  to  buy  or  exchange.  Orders  accurately 
and  efficiently  executed. 

If  you  wish  to  read  a  stimulating  review  of 
current  business  conditions,  write  and  ask 
us  to  mail  you  this  month's  Investment 
Items. 

Royal  Securities 

*>  -^CORPORATION 
Ir  1  M  I  T  B  D 


MONTREAL 

9  lakii  Wi.Ripfl  V*iicou¥*.' 
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Riddell  &  Mathewson 

Members  Montreal  Stock  Kxehan^c 

(Formerly  A.  F.  RIDDELL  &  CO.) 


MORE  OPTIMISM  POWER  STRONB  ON  EARNINGS  OF 
IS  APPARENT  ON  DOM.  BRIDGE 


TORONTO  LIST 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


SEND  FOR  OUR  LIST. 


80  St.  Francoi*  Xavier  Street  -  MONTREAL 


Spvrr.il  Larpp  Blorks  of  Moiilrral 
Toorr  Havr  Hern  Taken 
Kntirrlj  Off  Market. 

The  rapid  and  substantial  rise  in 


E0UAL14.8P.C. 


Market  is  Addintc  Very  Ma- !  issues  would  likely  be  the  ieader.s  in  I  Conditions — ^Working  Capital 
teriiJIy  to  Stock  Exchange ''K'i  rSumr.'  B“”  Improved! 

Business.  j  been  in  evidence  tor  some  time,  and  ^  — Cash  Higher.  f  \ 

-  ,  ^  jg  known  that  several  largfe  blocksp^*  - ~ 

(Proni  the  Toronto  Rtirraii  of  The  have  been  taken  off  the  majket  cu-|'  The  financial  statement  of  the  Do- 
Finanrinl  Times.)  }  tirely.  uiinion  Bridge  Co.,  Limited,  dis^losei^ 

Toronto.  —  A  .somewhat  easier !  '  _ _ -  ,  the  fact  that  earnings  for  the  year 

money  market  is  aiding  trading  her,v  under  those  of  a  year  ago,  net 

very  materiaily  at  the  pre.sent  time.  |  fll,  L  I,  n||y  O  Uf|R'|y|ni,  I*' earnings  for  the  year  eiideel  October 
The  supply  of  funds  avaiiable  for  ■  |  tHIIl  U  f f  II  vl«l  tU ;  31st,  amounting  to  !5ri61,531.  as  com- 


What  Shall  I  Buy? 

On  only  fr^w  orraslon.s  In  the  history  of  the  Stock  Ex¬ 
change  were  standard  securities  obtalniihic  at  such  attractive 
prices  as  during  the  recent  decline. 

While  some  secnritles  have  scored  (wisidorahlo  recoveries 
many  of  the  standard  Itonds  and  stocks  are  still  availahle  at 
bargain  prices. 

Owing  to  the  great  change  in  Inisiiiess  eomlitions  during 
the  last  six  months  raon-  care  than  iisnnl  Is  miuired  in  the 
choice  of  investment. 

As  an  aid  to  those  nlio  are  in  donid  as  to  what  to  buy 
we  have^ssned  a 

SPECIAL  INVESTMENT  CIRCULAR 

fVc  shall  be  pleased  to  furnish  you  a  copy  on  your  request 

McCuaig  Bros.  &  Co. 

Memliers  of  tlie  Montreal  Stork  Exchange. 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAI. 


LIBERAL  INCOME 
RETURNS 

OWING  to  The.  abnormal  coudUloiis  prevailing  in  the  invest¬ 
ment  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  fj-om  GOVERN'ME.VT, 
PROVT.NCIAL  and  MU.MCIPAL  BONDS 

Ask  for  our  list  of  recomniendaUens. 

Ryan*  Grier  <&.el]asiinds 

LIMITED  C/ 


;31st,  amounting  to  isriGt.aol.  as  com-, 
1  pared  with  $1,313,305  in  the  prcviou.s 
'  year.  I 

.Nctwiih.«tanding  this  fact,  the  ^ 
Nliovving  can  be  con.sidereci  a  satiis-  : 
.  factory  one,  in  view  of  the  tin.seltlin?  ! 
conditions  that  have  prevailed,  the  i 
I  dividend  rcquiramsnt.s  being  met  by  | 
a  good  margin,  tlie  net  being  equiva- j 
.lent  to  11.83  p.c.  on  th  SC. 500, 00  capi- ; 


The  supply  of  fund.s  avaiiable  for  urri.niiiu  iiiiinirLu  31st,  amounting  to  .$061,531,  as  coin- 
trading  purpose.s  is  coiisid('rar)ly  I  '  bored  with  $1,313,305  in  the  prcvioii.s 

larger  than  a  short  time  t>ack,  and  lI  C|*TDI|  I, DU I|  <  year. 

one  of  the  results  is  a  greater  w  ill- ,  LLLU  I  Iliv  F  llkl  LllllkIJ  .Nctw  iih.standing  this  fact,  the 

I  ingness  on  the  part  of  the  pul)lic  _ " p  ’t>ho\ving  can  be  con.sidereci  a  satiis- 

]  to  go  into  the  market.  '  ■■  .i,.i  ■  'ei. .......  'factory  one,  in  view  of  the  nn.seitlin? 

I  Opilmisni  Ketiirning.  i  ^  itions  that  have  prevailed,  the 

'  Coupled  with  this  is  the  return  of  *0^“  ^ I  dividend  rcquiramsnts  being  met  by 

a  very  real  optiml.sm  to  the  local!  rnmniAn  '  '  a  good  margin,  Uie  net  being  eejuiva- 

'  "Sireef.  On  all  sides  are  heard  pre-  ’  oramon.  _  ^  ^  56.500,00  capi- 

'  dictions  of  better  values  for  a  large  s.\  iidicalc  of  Canadian  bond  tal  stock  outstanding. 

'  range  of  stock. s,  and  this  is  the  ujorej  headed  by  Nesbitt,  'Thompson  j  In  view  of  the  fact  that  one  of  the 

I  noticeable  because  c>f  the  depre.ssloui  (^q  _  ai  p  offering  to  the  public  an  ob.stacdes  to  a  greater  business  on  the 

I  mostly  current  during  the  la.st  few  I  of  $3,000.0no  cumulative  pre- 1  part  of  Dominion  Bridge  for  the  year 

I  months  of  1930,  There  is  a  strong  1  Ktock  of  Winnifteg  Kleclrlc  |  ending  Octc>ber  31st.  1930,  was  the 

I  belief  Uiat  the  turn  in  the  tido  has  j  Company,  at  $90  a  share,  I  difficulty  of  obtaining  sufficient  sup- 

I  taken  place,  and  that  values  from  ^  bonus  of  30  p.c.  in  common  ;  pi ie.s,  the  increase  c>f  approiniaiely  50 

i  now'  on  w  ill  niaintain  an  upward  rttoek.  ,  p.c.  in  inventories  going  to  make  up 

trend.  Xlie  subscription  list  will  clo.se  on  the  cnirrent  assets.  Is  regarded  as  a 

rredicting  Par  Per  Ticiories.  m-  before  .Ian.  33nd.  favorable  fenture. 

I  Trading  this  vvc'ck  has  well  sni)-  Snb,«criictic.'ns  are  payable  $3u  per  The  balance  plieet  shows  a  work- 
1  ported  this  opinion.  Values  of  f,,.,  application  and  $TU  per ,  ing  capital  of  $5,137,955,  bedng  an  in- 

I  wide  range  of  securities  have  made .  -pbe  .shares  cari;.v}j  crease  of  $370,519.  a.s  c'omiKircd  w  ith 

j  substantial  Improvemcmt.  i  diviciends  from  .fanuary  1st,.  .j a  year  ago. 

‘  menu  buying  has  been  remarkably  1  - -  ii  ]t  will  be  observed  that  as  .ngainst 

•good,  and  the  demand  for  ' -  ttrm  te*  m -tnny  ^  ^  reduction  in  War  Bonds  hel'l  this 
.  unusuall.v  keen.  In  fact,  so  much  so,  |  SCOTIA  wTkkL  S  EXlUR  I  J'"*’''’'  .'•'ur  has  been 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

IIALiF.AX  ST.  JOHN.  N.B.  QUEBEC 
OTT/.WA  TORONTO  WlN.MPEGl 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


.STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  TVIonfreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


I  that  pr.-dictions  of  par  for  some  ol  ^  v.  j)»ed  out  and  the 

thejssues  are  once  more  being  |  QF  BILLETS  SMALLER 

General  Klectrir  SIntiic.  !  - -  't  h’  i  i-  i 

I  In  the  geiioral  share  list  there  lias'  Presidciil  i.f  i'onipjiii>  Says  <bt»P*di- '  oepnsu 
been  a  .good  demand  for  Brazilian.  |  tion  I  niiii  Beigiiiiii  in  Gt.  Britain  Dom.  of  Can.  War  Bandi 

•  with  a  resultant  sllffriiing  in  price.  i  liming  FfTccI  on  the  >oui  ^  ,  ■  , 


It  will  be  ol)served  that  as  .ngainst 
a  re^iuction  in  War  Bonds  held  this 
year,  the  loan  of  last  year  has  l)een 
wi)»ed  out  and  the  ca.sii  iucreascsl. 


TEL.  MAIN  2123 

2124 

2125 
2124 


MONTREAL,  Oue. 


fl  RRK,\T  .ISSKTS 

19Z0 


PARTIAL 

PAYMENT 

PLAN 


Sugar  has  been  firm  and  active,  and 
I  Toronto  Rails  has  attracted  at- 
j  tentirm.  The  advance  in  Ueueral 
j  Idcctric  was  accompanied  by  rumors 
i  of  a  good  show  ing  for  tlic  ptist  year. 

iMONmALlRAMWAYS 
REOUCIHG  ARREARS 


7,  ,  c  1  /■  I  en  uncompleted  con- 

Steel  &  (  <*hI  to.  traeta,  less  reserve  .  2,.'5:50, 176 

...  ,,,,,,,  bcs.s  received  on  account .  .  1,472,399  1,117,617 

The  export  trade  in  .steel  billets  to'  -  - 

Great  Britain  which  it  wigs  hoped,  ,  I,o.6,s,o87  i,nr>,525 

would  become  permanent  has  been  ^nluoz 

seriously  interfered  ^vith  throiigli  in-;  -- — ^  t — j 

tense  competition  from  Belgium,  ac-i  36,586.295  ■7,796.797 

cording  to  D.  H.  McDongall,  I'l  esi- '  ri  RSK.NT  LI.XIIILITIKS  i 

dent  of  the  Nova  Seotia  Ste,el  &  foal  .  5  f 

(’ompany.  I.ast  year,  owing  to  the  I  ^ tiio.noo 
high  CO:-il.  of  raw-  materials  in  the  Oil!  Hank  and  other  loans  ..  ’  ssciood 

f'ottntry.  this  business  had  assumed  -'ec.s.  *  bills  nceivablc. .. .  i.itis, 340  1,463,391 
rather  lurge  proponlonsi.  i  ~i,.t78^34^  13129.399 


2,530,176  2,263.363  ' 
1,472,399  1,1  17,917  | 

1,0.5,9,087  1,115,525  ' 
1,903,431  1.526,.522  , 
3,115,745  3,114,902  ; 

26,586.295  5,796,797  | 


H  e  Offer  Subject  to  Prior  Sale 


Province  of  New  Brunswick 


OCp  GOLD  BONDS 

(UENO.MIN.VTIO.N  $1,0001 


MONTREAL 

98  Notre  Dame  Street  West 

MAIN  1493 


TORONTO 
33  Melinda  Street 
ADEL.  3246-7 


I  Only  One  3lure  Piijnient  of  -lit  IM'.  rather  lurge  proportions,.  i  1,448,3401.929.399 

NcccsMiry  to  Kliininiite  Indebted-  i  'I'here  have  been  iuterrupiions  to  -  - 

ness  to  .Sharclmlders.  I  production,  owing  to  lalMir  difficul-  |•R«^1■'IT  a  lo.ss 

'  Directors  of  .Montreal  Tramways  ■  lies,  hut  during  a  good  part,  of  1929, 

I  To  have  declared  the  regular  quar-ithe  comitany  enjoyed  a  strong  do-  fruiit.s  fr.  entracts,  int.  & 

Iteriv  dividend  of  2',(.  p.c.  on  the  capi-  i  mand  for  steel  producis,  both  for  .,,0  , 

I  tal  slock  for  the  tlirce  months  ended!  home  consumption  and  for  export.  • 

December  31st.  payable  February  1st 'As  a  result,  the  iron  and  steel  out-  nir.-ct„rs  ires  11919-201  .  28,99s  ii,i8o 

to  shareholders  of  record  .Ian.  20th.  i  put  of  the  company  was  larger  than  |,rp7cnado.P''''‘’' T>75oi 

This  complPte.'^  the  payment  lor  1  he  at  any  time  previous  to  ihe  war,  and  inc-r-at  &  eych.-ingc.  .  !  .  .  22, .>92 

1920  calendar  year.  I  coinpari'd  favorably  with  the  abnor- ^  kc.scrvc  fur  investment') .  42.150 

The  company  still  owes  one  pay- 1  mal  production  during  w  ar  time.  ;  "'ici.w  2^7.2^ 

ment  on  account  of  dividend  arrears  i  The  imniediate  outlook,  while  not  — - - _ 

and  It  is  expected  that  a  declaratioiv  a  bright  as  the  management  u'wdXTforycar  io.ooo  'moooo 

■of  2t/fe  p.e.  will  1)(t  marie  in  the  near '  like,  is  by  no  means  discouraging.  —  -  - 

future,  thins  wiping  out  the  balance  All  that  is  needed  is  a  little  eonf:-  ,  ..'^’■2^'  . 

owiag  to  shareholders  on  back  ac-j  deuce  on  the  part  of  the  public  that  ^ .  3.84.  ,613  3,(i2o..io8 

count.  jibe  cri.sis  is  past  and  that  after  all  Totaii’&i,. Surplus  ,  ..  1.293,1443,848,613 

-  !  production  is  the  thing  the  country .  - 

i  ANOTHER  OFFERI  NO  '  '  imp'^r lu*;?;:;:;” '"curr;™ 

I  nilU  I  ncil  UriLBIIlU  , -  liabniti..,  I,.v  *5, 137.9.55,  as  wm  bo  scci  lrom  the 


rRUnT  A  LO.SS  .4<  <  <H  \T 

1920  1919 

$  $ 


1,12.5,892  I.610..531 

28,998  11,180 

1,771  89,615 

127,592  128.388 

.  22, .592 

.  42.150 

1C!.361  297.225," 

964. .531  1.343.305!! 
520.000  .520.000  | 

144,531  .823.305  I  I 

3,848,613  3,025,308  | 

4.293,144  3,848,613  I 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


CITY  PARIS  BONDS  OUTPUT  AT  TRAIL 
v  ,«„J  SMELTER  IS  HEAVY 


iiahiliti<‘5i  hy  $5,137,^55,  as  will  be  ^.ecn  from  the  ' 
following  table: —  i 


<’urr<*nl  a.ssein . 
t’urrent  liabilities . 


$  $ 
r>,r/8f).:i‘).>  r>,79«,7}>7 
1.MH.310  1,929,391  J 

n,l37,y5'  4. 767. UK)  ’ 


'j  .N'piscin,  B.O.- -The  output,  of  the 
.Trail  Siuolt.er  of  the  ('oiu^olidatod 
‘iMiuina  ^  Smelt.Tuv'  Company,  for 
’  wjus  the  third  lar.s!:e.st  in  llic  his-. 


LANDS  LEASES 


21  JORDAN  STREET 


TORONTO 


FAIRBANKS  GASSEMN  gtCD 

WigMBEWS  MOWTRBAL  STOCK  EXCHAHCe 

1920 

Comparative  Review 

of  transactions  on  the 

Montreal  Stock  Exchange 

WE  are  prepared  to  forward  to  our  clients  and 
friends  a  limited  number  of  copies  of  this  inter¬ 
esting  Review,  containing  the  high  and  low,'  for  the  year 
1920,  list  of  the  Stock  Exchange  firms,  members,  etc., 
also  the  authorized  and  issued  capital,  and  dividend 
dates  of  all  stocks  listed  on  the  Montreal  Exciiange. 

This  Review  should  be  of  exceptional  interest  to  in¬ 
vestors,  and,  as  we  expect  a  heavy  demand,  we  would 
suggest  your  wrriting  for  your  copy  at  an  early  date. 

103  NOTRE  DAMliSTREUT.W.MmTREAL 

TRUPMowes:  -main  3^-0. 


'  R.  A,  Farguud,  of  Montreal,  icpro-j  wlflfctUlUJl  Iw  ■  Working  ciipiuil . .  6.137,955  4.767,466 

|senliug  the  City  of  T’ari.s.  has  bORnj  _ _  _ ZZZZlil_ -  ' 

!  r.ut.horized  1)y  that  city  to  sign  up , Record  For  1020  >Vas  Kxcet  ileil  tinl) 

an  offering  of  $-1,ouO,OtK)  City  of  Puri.s  j  Twice  Hcforc,  in  J91S  and  1917.  OC’IUICliL/  PDOIAIU 

-Nelson,  B.C..  - 'The  output  of  theBlLWCff  bilUVVil 
j  This  amount  is  part  of  the  $20,000,- hmclt.er  ot  the  (  omsolidatcd  IJIMnC  IfAerCi 

ono  authorized  bv  the  Cit.v  of  Paris'?'"'"-  ^  "’"'’""J'  /.*’'■  L  A  N  U  O  LtASES' 

I  for  placement  in  Canada  and  wius  tlm  third  largest  m  the  h.^  i-nilWU 

which  $2,.H.Q.O00  have  been  offered : <'7'  Uio  company,  being  e^eeded  .. 

to  tiie  nnblic  ‘  and  .Spa  ills  li  Bner  tompaiiv  Beceive.s  1 

'  The  monev'i.s  being  used  for  tlie  I  The  value  of  the  output  of  .  Renewal  01  Leases  for  M'M) 

1  pureliasp  of’footlstuffv  eto  j„  "totals  lor  the.  year  is  estimated  at  Square  Riles  (’oncession. 

a  a  miTit  s  stated  •  iS-  as  compared  with  $7,<)42,-l  Toronto.  The  sUtement.  is  heard 

’;iot,rthe  citv^^^^^^  IT<T’''''‘>»M.arison  were.ln  good  circ!c.s  here  that  the  lease! 

■  picte  satisfaction,  the  commodit'e.s Company  from 
'  .Ut  l.v  the  Dominion  being  of  excel-, '^>20  ^  ^Cer  still.  '  tTm  Provmec  of  Ontario,  covering  the 

'ent  nualitv  < considering  Die  drawbacks  of  the ,  right  to  cut  and  remove  pulp  and 

i  TheU  bonds  will  be  shortly  offered  I"”'"!!,? 

'  ifo  the  public  through  a  syndicate;  7^®  ff,  hi-  feline  maun facturc  of  pulp  and  paper,  from 

!  composed  of  Versailles,  Vidrieaire  &  ’  "  1  showing  is  par-!  certain  crown  lands,  has  neon  ex- 

jBoiilais.  T..  G.  Beaubien  Sc  Cie.;  '  i‘  r.f  th  ,nrir..ic  i  **^"4  '‘'•'2"- 

Credit  Canr.dien  Inc  and  the  Muni-  ^  approx.mate  of  the  larious^  A  supplementary  agreement  is 

'final  Debenture  Corporation,  Limit-  »he^T,on?^.  De  mnhe^r 

1  ,  jments  (the  month  of  December  be- :  with  the  Government  whereby  addi- 


Due  1936  -  -  -  Price  97.12  and  Intere»t 

Yielding  6.30'  c 

JOHNSTON  --WARD 

l.R.  ST.  JAMKS  STRKKT,  MONTREAL,  OLE, 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
I  TORONTO  STOCK  EXCHANGE 

i.  Specialists  in  Unlisted  Securities 

Hoe  BAY  STREET  -  -  TORONTO 


Bongard,  Ryerson  &  Co. 

(Members  Toronfo  Stock  EiAchange) 


PRIV.\TB  WIRE  CONNECTIONS  WITH 
AM.  PRINCIPAL  CENTRES 


85  BAY  STREET 


rORONTO 


n-  lil20  would  be  belter  still.  1  th,'  Pm\iiK;e  of  Ontario,  covering  the 

Considering  Die  drawbacks  of  the  i  right  to  cut  and  remove  pulp  and 


BRANCH  OFFICE: 

287  BAGOT  STRITT  -  -  KINGSTON,  ONT. 


Hartland  B.  MacDougall 


Robert  G.  MacDouftal 


ing  estimated),  is  as  follows;  '  tional  rights  are  obtained  to  cut  and, 

Output  'Value  |  remove  jack  pine  and  tamarar  for , 
Gold .  42,636  0X3.  >$  900,000  i  purposes  other  than  the  manufacture 


SHAREHOLDERS  CAN  »<< 

I J  GET  $175  A  SHARE  [Hr 

I  - - T~-'Zinc  . 

■  Shareholder.s  of  the  Windsor 
I  Hotel  Company  are  given  the  op-.||||> 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 


..  1,098.014  ozs. 
..  4,750.000  lbs. 
,.25,723,000  lbs. 
,  ...37,131.000  lbs. 


,  iKirtunity  of  selling  their  holdings  at,  ILLINOIS  TRACTION  Spanish  River,  Vermillion  and  Onap- ' 

I  a  price  of  $17o  a  share  according  to!  CADMIMDC  UIPUrDi'"^  rivcr.s  and  other  tributaries  for 

I  circulars  sent  out  enclosing  a  form  CAKNINUO  nlUntK'  five  miles  back  on  either  side.  The 

oi  option  in  lator  of  the  Crown  i  _  .  ijmits  are  traversed  liy  tne  C.  P.  K.  : 

fnist  Comi^iiy  the  option  r Months  Shows  i^!Biadiua  .Northern  Ontario 

good  until  Tuesday  February  15th.li"VOH8  I'Oi  gd  veil  constrnctinc  -i  Bn,.  i 

“  The  form  reads  in  part:  "It  is  a;  <•«*"  »»  Over  JTiWi-  I consti acting  g  line. _ 

condition  of  the  exercise  of  thus'  Year.  i  | 

.  s;r«.''s!  ;  „rc“  r -r Canadian  light  is  . 

^  o^'thTwinlor'  M to  .$1,914,274.  as  'compared  KEY  TO  POWER  DEAL  , 

'  u  n,  ''’"dsor  Hotel  Company  ol  ^,.623.455  a  year  ago.  .Net  earn-'  *'*■  '  *  ”  lU  WtR  UCHL  i 

;6mc  t M'.  ,  lugs  for  thc  luonti,  were  $469  865.  a  )  ,  ,  ,  , ,  -—7-  ; - 

J  hame  at  the  price  of  $1,5  a  share.'  i  1  InloresIs  Ideiititieil  Tilth  Roth  Pro- 

^  For  t\e  eleven  months,  sros.s  earn-!  i".*’**  *"  ' 

,  ‘’!f.hor.j„^P_  amounted  to  .t18.823,429.  an  in-  Arrangius  Ih'al.  | 

‘  fi’®  legulai  sua-rterly  I  slightly  over  $3,000,000  and  Canadian  Light  &  Power  Com-  j 

dividend  ot  1  Vs  per  cent,  may  be  de-,.jjp,  $4  768,186.  an  increase  of  .$492.-  *0  hold  Uio  key  lo  the! 

;  clai  ed  and  iiaid  until  the  present  jpnq  over  the  correritondliig  period  of'  P’'XPO'Sed  poivcr  deal  bet  ween  tlio  i 

.option  has  been  e-xorersod.  Provided,  *  ;  Montreal  l.iplit.  Heal  &  Power  and; 

that  the  next  quarterly  dividend j‘  "  _  the  Montreal  Tramways  Co.  ; 

;  shall  lie  payable  .March  1  to  .share-'  xAvi  <trnTi  \  ^  t'anaVlian  i-ight  At  i 

holdcr.s  of  record  E'ebruary  24.  IL  hc,  \ Yffi  Avnwk-«  Vi  r-r  n»iFii  obtained  the  rights  to  the 

I  present  option  is  excrci.scd,  delivery  j  »ir.r,ij  tiunwa  is  1  i.usr.i*. :  Qid  Beauharnois  Canal  from  the; 

'of  certificates  endorsed  in  blank,  re-,  Sydney. — tVith  the  completion  of |  Government  it  fs  stated  that  a  viart  ■ 

I  presentin-g  at  least  51  i>er  cent,  of  "'ork  on  hand,  the  plants  of  the  .Nova  1  of  the  undertaking  was  that  that  I 
j  the  tital  outstanding  shares  of  the  Scotia  Steel  &  Coal  Company  and  the  |  Canadian  Light  &  Power  Co.  should  ' 
company,  must  be  made  within  five,  Eastern  Car  Works  have  closed  |  not  sell  out  to  any  other  concern 
;  days  after  mailing  of  notice  that  the  I  down.  The  action  of  the  manage-  without  the  consent  of  Parliament. 

■  option  has  been  exercised.  It  Is  alzoiment  caused  no  surprise,  the  men  On  this  account  It  Is  stated  that'lt 
agreed  that  no  change  5vill  be  mad.'  having  expected  their  no'iice  any  time  will  be  necessary  for  Parliament  to 


EARNINGS  HIGHER 


1,281,000  ;  of  pulp  and  paiier.  1 

913  000!  It  is  understood  that  the  conccs- | 
2,130,000  sion  eonsists  nf  an  area  of  .some ' 
2,939,000,6.0011  square  miles,  including  the  1 1= 
;  right  for  the  company  to  cm  the  — 

M!  pulpwowi  and  jack  pine  along  the , 
Spanish  River.  Vermillion  and  Onap- 
lf»lJrn|i"S  rivers  and  other  tributaries  for 


I  five  miles  back  on  either  side.  The 
limits  are  traversed  liy  tne  C.  P.  K.  : 
and  the  Canadian  Northern  Ontario  ! 
,  is  con8tructin.c  a  line.  j 

CANADIAN  LIGHT  IS 
KEY  TO  POWER  DEAL. 


WATSON  &  CHAMBERS 


MEMBER.S  MONTREAL 
STOCK.  E  X  C  It  A  N  G  E 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  Main  8313  -  8314 


Accumulating 
an  Estate  — 

isa  matteroE  investing 
your  surplus  earnings 
in  sound  securities. 
You  are  assured  of  the 
safety  of  your  invest¬ 
ments  whenyou  select 
from  out  otferings. 

Let  us  advise  you. 

C.ll.Biir$esseCa 

Ckwl!SN^a9er  a  NUMcmkL  Bonds 


Room  42,  Guardian  Building 


RURNEIT. 


!  decrease  of  $4,221,  j  Inleresis  Iileiifiheil  M  ith  Rolh  Pn». 

I  For  the  eleven  monthp,  gro3,s  earn- 1  ."‘<‘18  Say  jti  h*.  ju  Fa  tor  of 

!  ingn  amounted  to  $18,823,429.  an  in-  .  Arraniriiig  Real.  | 

!  crease  of  slightly  over  $3,000,000  and  the  Canadian  Light  &  Power  Com-  j 


1 ,2  per  cent,  may  be  de-.-jj^^  $4  768,186.  an  increase  of  .$492.-;  ***  fin'  key  to  the  i 

paid  until  the  Present  j  293  f  tie  corresponding  period  of  i  po^ver  deal  bet  ween  tlio  i 

been  e-xorersod.  provided,;,  ypar  ago  :  Montreal  Light,  Heal  &  Power  and; 

ixt  quarterly  dividend  j  "  _  the  Montreal  Tramwav.s  Co.  ' 


,  in  the  present  outstanding  capital /'.uring  the  paist  three  w  eeks.  I  sanction  the  deal  before  it  can  bol- 

i  during  the  term  of  the  option.  'The  W:th  the  ce.ssation  of  work,  a  completed,.  On  the  other  hand,  it  is  I 
•  charges  in  connection  with  thei  ttrcat  deal  of  overhauling  will  be  known  that  the  actual  result’s  ob- ! 
'transfers  etc.,  5viu  tie  paid  by  the  I  carried  out.  No  In'ormation  Is  at  twined  from  the  Beauharnois  canal ! 
i  Crown  Trust  Company,  present  obtainable  as  to  when  the  power  have  been  of  a  character  that  I 

- - -  -  plants  will  start  operations  again.  |  would  make  the  proposed  deal  at-' 

yn  TFNnFRQ  PHD  ”  l  tractive  to  all  the  parties  concerned 

nu  iLDULiia  run  si  .v  i.ifk  AssnuNCK  For  some  months  past  It  ha.s  been  j 

I  IRRIRATtflN  RHMnC  to  I.NPRK.ASI;  capital,  ifelt  that  some  of  iho  interests  Ideni  l- 

InlllUflllUrl  DUnUO'  A  special  general  meeting  of  share- '  ^'^<1  v.'lth  both  projects  have  been  111 1 

'  - - —  '  holders  and  niemljors  of  the  .Sun  Life  lavor  of  a  deal  If  It  could  be  ar- , 

I.alhbridge. — Failure  of  the  I/C-th-  .tssurance  Company  of  Canada  will 'ranged,  along  lines  that  woiihl  hf' 

I  bridge  Northern  Irrigation  dlitriei  to  he  held  at  the  boarl  office  of  the  roni- ]  mut  iially  satisfactory  to  all  the  |n- 
irtreive  a  hid  for  their  $,4<)0,noo  irrl-  p  iny  at  Dominion  Square  on  .eimt'- '  tercrsteil  parties.  This  condition  le¬ 
gation  hond.>  ha6  resultci  in  the  day,  I-Vhruary  8th,  Immediately  fol-  .  presents  a  very  derided  change  as 
hoard  of  triistees  of  th<  district  rcr.'l- 1  lowing  the  annual  general  meeting.  compared  with  the  feeling  which 
ring  a  delegation  to  K-'niortcn  to  in-  The  sperlKl  meeting  Is  for  the  pur-  '  prevailed  a  few  >ea"s  uko  For  muiic 
tvrview  I’lemler  Stew  art  and  ti!  '  I  oee  of  aiiprovlng  and  jiasslng  a  by.  lime  past  It  has  'oecr  fep  itmi  ti 
jeahinr*  avking  for  a  further  Tuaiai,.  lew  to  tnerease  the  c-sp'la!  tt,.  k  of  v  qul'l  oventusli;-  lead  to  a  •oluFoii 
’•lee  like  eonipant  I  of  the  vnrloiit  ptoblrinr. 


McCoiiagil  Somers  &  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bld^- 
TORONTO 


i  Crown  Trust  Company, 


Sr.N  I.IFK  ASSI'RANCK 


CovisNMrKraiH 
14  UKO  ST.E. 


TORimTO. 


NO  TENDERS  FOR 
I  IRRIGATION  BONDS 


I  .*■<»  <-1 

MmbonHoftfnalSlDtk&iataftad 

VICTORY 

BONDS 

17  S:  JOHN  STREET 

MONTREAL 

TELEPHONES  MAIN  8385-6-7 


Leggrat 
Chipman 
&  Cassils 

•Mrnibm  Motiirrjil.^lAirb  KtrUtiic* 

H2  SI.  Tranfois-Xavift  Slrritt 

T  ♦l•ph'vn♦ » 

Main  1144  aii'l  III' 


169  St.  James  Street,  Montreal 

TELEPHONE 

TRADING 

Our  Taf  ilili<  .«  lor  li.'indling  tele- 
viheiir  oirii'ip  are  fomplete  and 
up-to-date.  Vuii  can  'plione  u.-v 
.■II  .any  iliue  from  anywhere, 
tni!  Lwrae  private  Branch  Tele- 
ph'ine  ]:;.>chunge.  with  its  nu- 
meroii.s  main  .-ind  intcroominu- 
nieating  line.t,  with  -in  rffl- 
eleiuly  I  rained  operaliir  in 
‘  iiairre.  iiis’ire.s  tiuiek  eonnec- 
linn.^  cv'iih  Ihe  Uider  Uep.lTt- 
menl.  Ca'shier  .■\oecnintant, 
I’o  'hkecpers,  't'eleyiaph  flprra- 
or  whoever  you  vvi.sh  to 
loinmunieate  with — AsK  Cen¬ 
tral  for  yrAlV  t'llip. 

Bryant,  I  sard 

CO. 

81-00  8lt  Kruncoia  Xavier  9t 
Olontrenl. 

tptown  Ilrnnrh  Office 
1.53  Peel  Ntrect 

Caniidlun  Ihicific  Dutldlng 
'I'orunlo 

Leaned  Wire* — I'liexcrllcd 
Hcpvlee 


BURNETT  &  CO. 

Mrmhrf«  Mnit  rrti  Slack  Ll<Ii«ii|« 

^  I  .tft  i.td*  r  f  in  \  It  "Tf  fix  I 
Ln  \  \  ct.if  nfi.fT  ttft.s  IPS 

12  St.  .'■'arrampnt  .S|.,  Montreal 


